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THE MONEY MARKET. 


It is by now almost trite to say that conditions remain un- 
changed. Credit is still plentiful, but this week, owing to 
the coincidence of various factors, rates hardened towards 
the end both of the week and of the month. There was 
a small amount of bill maturities this week in the market’s 


hands; one of the elearing banks was “ ealling’’ on 
Thursday; there was a fairly heavy foreign exchange 


settiement the same day; and the Stock Exchange 
Account day also came on Thursday. Finally, the Bank 
Return showed a further ‘‘ take-off ’’ from the market of 


A2 
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around £10 millions. As a consequence money rates, 
which had started the week between } and 4 per cent. for | 
the night, had firmed up by Thursday afternoon to , and | 
even to the full rate of 1 per cent., the latter figure being 
paid to prevent recourse to the clearing banks. Renewals 
were effected between 4 and } per cent. In the discount 
market there has been as little doing as ever this week, 
but the effect of the foregoing causes was to raise rates 
quite appreciably towards the end of the week. Demand 
for last week’s Treasury bills was keener than was ex- 
pected, at an average rate of allotment of 7s. 1.64d. per 
cent. for the £45,000,000 of bills offered, against 6s. 1.08d. 
the previous week. Tenders amounted to £75,415,000, as 
compared with £69,125,000 the previous week for the same 


quantity. This week another £45,000,000 are to be 
offered. Hot "’ bills were going at fully 44 and 3 
again, with a few purchases at 4$ on Thursday. October 


bills were in demand by the banks at Ts > while some 
September maturities went at } per cent. Three months’ 
fine bank bills are still ;% per cent. 
firmness so a nt in the discount market this week will 


be relaxed when the dividend payments come back into | 


the market, and that rates will recede over the week-end. 
Standstills remain at 4 per cent. upwards. 





| se 
Aug. 10,) Aug. 17,)/Aug. 24,) Aug. 31 Previous Rate 























1933. | 1933. | 1933. | 1933. |and Date Changed 
: | o 0/ oo | o 0/ 
| /0 | /0 fo | “0 /o : 
BRIE FROGS... scnnnes00e 2 2 2 | 3 24(June 30,32) 
Banks’ Deposit Rate | 4 4 + | 3 : (May 12,32) 
Discount f Call ........ 4 | 4 | ee ie | 1 (May 12,’32) 
Houses _ \ Notice .... 3 3 3 3 = |14(May 12,’32) 
Market rate (“hot ” | | 
Treasury bills) ...... ] | t | f 33-3 
Market rate (3 months’ | 
bank bills) ........... #-4 | 3-7 is % 
Market rate (stand- 
still bills)............ | $1} | 4-13 | 4-19 | 4-13 | ; 
* > * * 


This week’s Bank Return shows a further slight reduc- 
tion in the amount of notes in circulation as the end of 
the holiday approaches—a reduction counter- 
balanced by an increase in the Note Reserve. Gold coin 
and bullion is very slightly up. In the Banking Depart- 
ment the only item of outstanding 
and appreciable decrease of over £11 millions in Bankers’ 
Deposits, which, to the extent of almost £10 millions, 
gone to Public Deposits. The latter now 
high figure of £42 millions. This movement is largely to 
be accounted for by the Government's need to build up its 
balances against the dividend payments (e.g., Victory 
Bonds) now due; but to a lesser extent it may comprise 
payments of “‘ calls ’’ on the Austrian loan, and payments 
for bills which were more considerable last week. On the 
other side of the Return, Government Securities are down 
by the odd £1,700,000 of the £11 millions mentioned 
above, with other items mainly unchanged. 


7 * * * 


season 


has 


The main movements during the past week have been 
the sharp declines in the dollar against sterling, and in 
sterling against the Continental gold currencies. Both 
these movements are related, for they arise from Ameri- 
can purchases of francs and other gold currencies, made 
through London, the inspiring motives being fears of 
further inflation in the United States and a desire to 
possess currencies which are freely convertible into gold. 
It must be remembered that it is not possible to deal 
freely in francs in the New York Exchange market, and 
so the bulk of the American purchases have to be made 
through London. It for Americans to 
buy sterling indirectly, purchases of the sterling 
securities ir New York The 
week’s excuauy- fluctuations thus directly from a 
sudden American demand, and are indeed the natural 
consequence of the fresh rumours of inflation. By the end 
of the week, however, such talk was less wild, and the 
consequent operations less numerous. 


is also possible 
through 
and counter-sales in London. 


arise 


* * . * 


The wider aspects of the exchange position are dis- 
cussed upon a subsequent page, but it may be pointed 
out here that the relapse of the pound against the franc 
provides fairly complete confirmation of the belief that 





It is probable that the | 
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the British Control has remained inactive. Were violent 
or speculative fluctuations both directions to set in, 
the Control would doubtless act so as to smooth them 
out, but it is neither possible nor desirable for the Control 
to resist a uniforn: pressure upon the exchanges such as 
was experienced last Saturday. It is, in fact, arguable 
that if a flight from the dollar into frances takes place, it 
is not in the general interest for us to seek to arrest the 
ition in the frane which is natural 

On the trary, it is better to let American 
buyers pay the full price for their francs, for this is likely 
chance of their ultimate loss 
begin to repatriate their money and when the exchanges 
swing back agai and so to discourage a further flight 
in the future. Had the British Control intervened last 
Saturday, they would facilitated and 
an undesirable movement of funds, and their a 
letting the ‘‘ natural movements declare their 
only reasonable. 


j 
. , Thy 
appreci Lil¢ 


Conse- 
quence. col 


when they 


have not checker 
‘tion in 


force is 
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The 
the bes 
end. 
sharply up 


Foreign Exchange rates were extremely erratic at 
ginning of the week, but sobered down towards the 
From 4.55 last Friday the New York rate moved 
to 4.61, and then equally sharply to around 
4.54 where it has been almost stationary W ednes- 
day. The gold currencies showed a more regular apprecia- 
tion on the pound, the French france moving from 83} 
down to 814; Dutch florins from 8.16 to 7.91; the Swiss 
franc, however, after appreciating from 17.00 to 16.485, 
went back to 16.50 on Thursday. The Canadian dollar 
moved from 4.833 last Friday to 4.764. The Scandinavian 
countries’ currencies have been uniformly — steady. 
Shanghai has shown — weakness against the pound, 
while Japanese ven have tended to appreciate. The latest 
rates, as given in our table on page 470, show that sterling 
and dollars are still weakening. 


sine 


- * * + 


New York money rates displayed little change. On thi 


outsige market the rate was from } to 2 per cent., easing 
off to 4 per cent. on Thursday. Call money rates were 
lr —o 1 ner cent. to ? per cent. on Thursday. Prime 
bills were quoted at 14 to 13 per cent. Open market rates 
remained at 3 per cent. bid to 4 per cent. asked for 90-day 


bank bills, and 1 per cent. bid and 7 per cent. asked for 
ix months’ bills, until Thursday; they the n we akened t 
and 3, and % and # per cent. respecti vel With th 
iting exchanges, prices of foreign, pa ally British 
and French, bonds varied widely. The Fe Sasa Reserve 
Bank’s ds tily report on Thursday showed a further export 
of $8,332,000 gold to France, and a parallel reduction in 
the amount earmarked for foreign account. Silver remains 
firm at 36% c., one-eighth higher than a week ago. 


* * * * 


4 


, 
fuetu 


Dealings on the London Stock Exchange were of satis- 
factory volume, but the tendency of prices was some- 
what irregular. Gilt-edged stocks became active in mid- 
week, after a dull opening, but foreign bonds were 
neglected and lifeless. A large business was done in home 
rails, though profit-taking was in evidence on Wednesday. 
Among industrial ordinary shares, steel, motor, tobacco, 
brewery and electrical issues were in fair demand. Oil 
shares remained active. Tea shares recovered on the 
cessation of selling. Gold-mining shares opened with 
outstanding strength, on the rise of 3s. 2d. in the price of 
gold over the preceding week-end, but the tone became 
much less confident as the week progressed. New York 
continued to drift without a clearly defined trend, the 
market being at a loss to predict the outcome of the 
Government’s “‘ recovery ’’ programme. Paris failed 
to maintain its initial firmness. In Berlin, similarly, 
strong opening encouraged profit-taking in mid-week. 





ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with Moody's 
Investors Service, Ltd., is available to our readers for the supply o! 


economic, statistical and other information, at a charge proportionate 


to the work involved. Inquiries should be addressed to Moody's 
Economist Services, 8. Bouverie Street, London, E.C.4. 
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‘ DOLLAR AND POUND 

Oo] e 

is 

le {HE world’s financial pulse, the international market for | Finance Corporation to “‘ Blue Eagle ’’ firms who find 

it foreign exchange, has signalised during the closing weeks | difficulty in financing current output on the basis of greatly 

le of August a recrudescence of feverishness. Now, when | increased production costs is highly significant. It 
| allowance is made for seasonal factors, the general trend | suggests that—as we forecast, and as Professor Ohlin 

Wn § economie activity—so far, at least, as the nations’ | (more optimistic in general than ourselves) admitted might 

LN internal trade is concerned—has continued to be relatively | oceur--the stimulating anticipations of enhanced profits 

‘S encouraging by comparison with the extremity of last | from rising prices have been effectively damped by the 

S winter’s depression; the recovery in demand for staple | enactment of a higher-wage-cum- -shorter-hours regime, 

it commodities has been, broadly speaking, maintained; und | with the result that the gulf between the imme diate lack 

st most recent pointers, such as the satisfactory results of of incentive to the entre preneur and the eventual increase 

d this week’s Australian wool sales, suggest that world con- | which higher pay-rolls should bring about in consumers’ 

in sumption is in the aggregate expanding, however sorry the | demand remains unbridged. 

Is showing may be of the shrunken volume of international | | How to bridge it? Realism prompts the conclusion that 
commerce. Yet, despite these indications of the world’s | the temptation to inflate, as the only alternative to politie- 
oe recuperative power in face of a host of un- | ally disastrous failure, will be irresistible. It is a conclu- 
resolved problems and difficulties, the past ten days have | sion to which the American capitalists whose funds have 

At witnessed in the foreign exchange markets, oscillations lately been emigrating have obviously been driven, not- 

1€ which reflect not merely particular speculative influences | withstanding Mr Secretary Woodin’s stout denial, last 

d but a still disturbing general sense of uncertainty and in- | Friday, of any inflationary intentions on the part of the 

id security in the chief financial centres. American Treasury, whose present pre-occupation, he 

S- In this atmosphere Rumour, unwearied even by the said, was with the autumn’s refinancing programme. 

a- August sun, began to busy herself again with currencies. | What thinks Cesar, while his legates spar for position ? 

3 for example, the depreciation of sterling was evidence of | Had we the clue to the Preside mntial mind, the future of 

88 the approaching exhaustion of the resources in the Ex- | the United States would be easier to read. All we know is 

5, change Equalisation Account; or, alternatively, it denoted | that Mr Roosevelt still insists that he has converted a 

ar the British Government’s decision to ‘* cut adrift ’’ from | ‘‘ downward drift ’’ into an ‘‘ upward surge ’’; that he 

in gold and keep the pound in step with the dollar. The | still proclaims his unswerving faith in the success of the 

y: Administration at Washington would adopt means to force | Recovery Act; that he has accepted the resignation of 

d, a violent rise in the price of gold. An arrangement would | Professor Moley and appointed in his room, as Assistant 

st be concluded between Mr Norman and Mr Harrison, with | Secretary of State, an expert in South American affairs; 

ng Presidential benediction, whereby the dollar in the imme- | and that he has entertained at his New York home— 
future would be stabilised de facto, if not de jure. | albeit, on dit, at a purely trivial tea-table talk—the 
pennant of the or Id standard by France and her | Governors of the Bank of England and the Federal Reserve 
monetary associates in the gold bloe was an imminent | Bank of New York. 

, nrobability. Does the disappearance from the stage of that brief 

5 With these and other even more absurd whisperings of | luminary, the “‘ autarkic ’’ professor, indicate a Presidential 

"7 lle Rumour we need not greatly concern ourselves. | “* tendency towar ls the more liberal internationalism 
\dhering to the level of unvarnished facts, we can state | of his Secretary of $ irs '. Can the reception of Mr Harri- 

with assurance that the period since the World Economie | son, with his distingui 1 English confrére, at Hyde Park 

ay Conference has seen no appreciable drain on the Exchange | be fairly interpreted as meaning that Mr Roosevelt—whose 

- \ccount, whose operators have in fact intervened but litt!e | study may well have heard more serious talk than that 

Ue nthe market; and that the recent appreciation of the gold | vouchsafed coram publico over the tea-cups—is more in- 

a — in ti rms of sterling denotes not a re-ortentation clined to listen to the sober views of central bankers than 

an ! British monetary policy but, predominantly, the indireet | he appeared to be when he penned his Note to the London 

a off ets (as expl ‘ined in our Money Market Note »s) of a | Conference? In both cases y venga 9a = — 

. flight of dollar capital into gold. As for the Continental | but the wish may too readily father the thought. There is 

mn old currencies ei lves, whatever the ultimate results | doubtless some ground for thinking that relations between 

ns may be of the slow pressure of over-valuation, there is little | the Federal Reserve system and the White House have 
sign, at present, of any inclination or necessity, in Paris | been less flagrantly distant than was the case some months 
r elsewhere, to jettison a stability on which every | ago, and the President’s readiness to receive a guest, 
‘ gold ” acoeaeatl has staked its credit. ' | to whose observations on the perils of competitive 
= The direction in which the vagaries of Rumour may with | depreciation of currencies Professor Moley would scarcely 
1. greater justification be explored is westwards across the | have listened, is perhaps a development of some signi- 
a Atlantic ; for here, above all, are to be found the obscurities | ficance. But the probability remains that Mr Roos se S pn 
- n which she feeds. To the European observer the im- | far less concerned with the fate of the dollar than wit at 1€ 
plications of current developments in the United States | outcome of his New Deal for industry, and that he is as 
y: ire baffling. On the one hand, behind the barrage of mass- | far off as ever from willingness to enter into any commit- 
* i a and ballyhoo which curtains the advance of the | ment to stabilise the dollar exchange at the cost of circum- 
vecovery Plan there emer ge the ominous facts that steel | scribing in any degree his powers to ‘‘ put over ’’ his vast 
2 output has receded to 47 per cent. of capacity and rail | economic experiment. 
" trafies are sagging; that an appreciable, though not yet If this conclusion be correct, there was scant warraut 
alarming, setback in commodity prices is occurring; and, | for imagining that the over-sensationalised conversations 
” ibove all, that General Johnson is by his own admission between Mr Roosevelt and Mr Norman would result in any 
rk at least four millions ‘* shy of the jack-pot ’’ in his boldly- | sort of ‘* monetary treaty. Even had Mr Norman 
he proclaimed bid to secure the —a of six million | journeyed to the States as the plenipotentiary of the 
he workers into employment by Labour Day, September 4th. | British Government—whereas his visit was, in fact, 
od Without ne account of subsidi: ary troubles such as the | inspired by purely personal considerations—the uncer- 

’ intransigence of Mr Ford over the ‘‘ open shop ”’ issue, | tainties surrounding the future of the dollar would still 

the growing Bieta of organised labour, and the accu- | palpably preclude the possibility of linking the pound to its 
” mulation of complaints of wholesale evasion by employers | fortunes. As matte . stand, the world must be content to 
f the provisions of this or that Code, the course of events | await the outcome of developments in America—and the 
y's during the past few weeks confirms the doubts which we | next two months bid fair to be crucial—before any decision 
oe have expressed from the beginning with regard to the | can be taken as to the long-run orientation of exchange 
ate success of Mr Roosevelt’s great experiment. General | rates. 2 a 
ve Johnson's insistence that ampler backing facilities must be | But this is not to say that British monetary policy 


| 


civen by the banks and the resuscitated Reconstruction | should be merely that of passive drift while external events 





shape themselves. Rightly we have determined that no 
sure basis yet exists, nor have the conditions yet 
satisfied, for the re-establishment of a new gold parity for 
the pound. We retain, advisedly, complete autonomy for 
sterling. But this decision invests the 


been | 


British Govern- | 


ment with grave responsibilities both to the people of this | 


country and to other nations whose 
affected by the behaviour of sterling. 
under 
calculated to bring about such a degree of sterling depre- 
ciation as would destroy what remains of exchange 
stability in the world; and recognition of this obligation 
is implicit in the policy of our authoritie -s during the past 
summer. Domestically, however, the Government is 
under an equal obligation to work—within the limits set 
by the advantages of a comparatively steady pound-franc 


ane is deeply 


Externally we are 


a clear moral obligation to refrain from measures | 
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exchange—for a ste ‘ady recovery of wholes: ale prices and an | 


expansion of industry which will re-absorb as great a pro- 
portion of the unemployed as can in the near future expect 
to be re-employed in the absence of a recovery of inter- 
national trade. Within the limits of reasonable stability 
we believe that much could be done in an expansive direc- 
tion. To ascertain how much, and to act boldly on its 
estimate, is the key task for the Government before one 
more winter grips the unemployed. 


THE HITLER TERROR. 


barbarism and brutality which heralded Herr 
Hitler’s regime was at first only known to the outside 
world through stray newspaper reports and unverified 
rumours. Lately, however, the process of investigation 
and verification by reliable iInquil rs has been carried a 
long way; and the main facts may be regarded as 
established beyond all reasonable doubt. A substantial 
part of the work of investigation has been performed by 
an International Committee under the Presidency of Pro- 
fessor Einstein, and in a book prepared by his Com- 
mittee, published yesterday,* the history of the Terror 
is fully and systematically set out. The book is avowedly 
polemical, and is written with Ciceronian vigour and 
realism ; but since the events it has to describe are remi- 
niscent of the age of the Catilinarian conspiracy rather 
than of 20th century Europe, its manner would seem to be 
no more than appropriate to its matter. As guarantees of 
the reliability of the information collected, we the 
name of Professor Kinstein, President of the Inte 
Committee which wumacton it, as well as a foreword 
Lord Marley, chairinan of the Cominittee. In this fore- 
word Lord M irley explains that all the documents and 
statements laid before tl have been careful ly 
verified before publication ; and that all the events related 
are typical cases, the most sensational individual incidents 
having been omitted, even though well-authenticated. 
The book begins with a brief sketch of the political his- 
ry of Germany from the foundation of the ‘* German 
“ot on Party ’ in 1919 to the fall of General von 
Schleicher on January 30, 1933. It is a pity that this 
part of the story has been told from the narrow angle of 
philosophical Marxism, which slightly perverts the pictu 
at one or two points. In 
virtue of the evidence that follows, 
terrible and damning indictment of the aims, 
and spirit of the Nazi movement. From the time of 
General von Sch! es fall onwards events are described 


oe 
Hr orgy 


how 


have 


¥ | OmMnillter 


however, and . 
the book remains a 


substance, 


detail, and at part of the book is devoted, as is 
natural, to Race 27th, the night of the Reichstag 
fire. The story of the fire, as here related, is as follows :— 


The Nazis had been admitted to power by Hindenburg 
and the Nationalists in order to smother the East Prussian 
relief scandals; but their position was diffieult. They had 
entered the Cabinet on restrictive conditions: the Reichs- 
wehr was against them; and the Communists were likely 
to gain ion at their expense. Dr. Goebbels ac- 
cordingly concocted a plan which was accepted by Hitler 
and Goring, for the discovery of 


at an elect 


fictitious grand Com- 


* «The Brown Book of the Hitler Terror and the Burning of the 
Reichstag.”” Prepared by an International Committee under the 
presidency of Albert Einstein. Gollancz. 5s, 





rnational | 


methods ! 
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munist plot, to be accompanied by a violent propagandis 
campaign. First of all, on Fe bruary 24th, a large quantity 
of sensational forged documents, incriminating the Com. 
munisis was ‘‘ discovered ’’ by the police in the Karl 
Liebknecht House. These forgeries were obviously too 
crude and lurid to deceive even the masses, and Papen, 
ilugenberg and Seldte reproached Goring within the 
Cabinet for making use of such a ridiculous swindle. The 
Cabinet refused to agree to the Nazi proposal to publish 
the forgeries and — the Communist Party (which 
would have given the Nazis a majority in the Reichstag). 
On February 27th the Nazi Press worked the campaign 
up to boiling point. Neither Hitler, Goring nor Goebbels 
were engaged to make any speech in the election campaign 
in the evening; and all of them were in Berlin. The 
Storm Troops were confined to their barracks all day; and 
the staff of the Reichstag were sent home, contrary to 
rule, at 1 p.m. During the afternoon large quantities of 
inflammable material were carried through the under- 
ground passage from Goéring’s house to the Reichstag by 
a gang of Storm Troops under the leadership of the 
notorious Heines and the general direction of Goring. At 
ubout 9.0 p.m. the fire was started and the incendiaries 

scaped through Géring’s house. Van der Lubbe, a rene- 

ide Dutch Communist, who had for some time had close 
relations with prominent Nazis, was left in the building 
complete with ** Communist papers "’ and instructions to 
inculpate the Social Democrats as well as the Com- 
munists. A few minutes after the outbreak of the fire 
Hitler, Géring and Goebbels appeared at the Reichstag. A 
little later Van der Lubbe was arrested, and subsequently, 
together with Herr Torgler, the Communist leader, and 
three Bulgarians, charged with starting the fire. 

The evidence given in support of this story is of four 
kinds: first, the circumstantial evidence of the general 
political situation; secondly, the memorandum prepared 
by the Nationalist, Dr. Oberfohren; thirdly, the numerous 
und serious contradictions contained in the official Nazi 
account; and fourth, various pieces of information col- 
lected by the International Committee itself. We know 
from the general situation that only the Nazis could have 
profited by the fire, and that it was the declared policy 
of the Communists to avoid all acts of provocation. In 
the Oberfohren memorandum, here quoted almost in full, 
a great deal of hitherto unpublished information is avail- 
able. Dr. Oberfohren was in charge of the Nationalist 
election campaign, and he subsequently wrote and pri 
vately circulated a memorandum on events preceding the 
fire. At the -_ of April this was discovered, and Dr. 


Oberfohren was foun | dead (aceording to the version in 
the Nazi oe It : stated in the memorandum that 
Herr Dr. Goebbels, untroubled by any scruples,’’ pre- 


House 
follows of the discussions 
eventual introduction of the 
Reichstag by Heines through thé 
Of the 30 or so major contradictions 
in the official account, the most important relate to Herr 
Torgler, who is charged by the Nazis with having left the 
Reichstag at about 10 p.m., but has been proved by several 
independent witnesses to have left at about 8.15 and to 
have been in another part of Berlin at the time of th 
fire. The evidence collected by Professor Einstein’s Com- 
mittee is multifarious, but it shows, among other things, 
that Van der Lubbe was on intimate terms with certain 
Nazi leaders; that it was impossible to leave the Reichstag 
after 9 p.m. except by the passage to Géring’s house, and 
that Géring himself declared, in an unguarded moment 
that the incendiaries had escaped that way; that Dimitrov. 
one of the arrested Bulgarians, was in Munich on the da‘ 
on which he is alleged to have been seen in Berlin with 
Van der Lubbe; and that Herr Gempp, director of the 
Berlin fire brigade, revealed (before being arrested) that 
the fire brigade was summoned late. and that Géring 
forbade him to take adequate measures to put out the fire. 

Since the compilation of the ‘‘ Brown Book ’”’ by Pro- 
fessor Kinstein’s Committee, a new and important piece 
of information has come to light. It is reported by a 
special correspondent of the Manchester Guardian that 
Herr Torgler suspected the Reichstag fire plot several 
days before February 27th, and that he revealed his 


pared the plan for the Karl Liebknecht forgeries 
and for the fire; and the story 
within the Cabinet and of thi 
idiaries into the 
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suspicions in a speech in the Prussian State Council on | 


February 23rd (the report of which is now unobtainable). 
lt appears, in fact, that the Nazis have as good reason | 
for wishing to be rid of Herr Torgler as of Dr. Oberfohren | 
and Dr. Bell (who knew something of the truth about the 
fire and was murdered by Nazis in Austria). 


In the second part of the book a well-authenticated and 
well-documented account is given, with photographs, of 
the ** concentration camps '’ and the other forms of Nazi 
brutality which are now generally familiar outside Ger- 
many. It is pointed out that these methods are not mere 
sporadic outbreaks, but the direct consequences of incite- 
ment by Nazi leaders (*‘ I would rather shoot a few times 
too short and too wide, but at any rate I would shoot ’’— 
Goring at Essen, March 11, 1933). The Committee esti- 
mate that 60,000 people have been subjected to violence 
since February 27th, and that over 35,000 were in con- 
centration camps in July. Unlike some of the original 
atrocities, the concentration camps are permanent instru- 
ments of. cruelty where the opportunity for mental and 
physical sadism will presumably continue as long as the 
Nazi regime. A recent writer in The Times, who is un- 
likely to have had ‘‘ Marxist ’’ leanings, concludes a 
description of a Nazi concentration camp with the 
following remark :— 

The visitor left the camp with a feeling of repulsion. He felt 
guilty of something approaching indecency . .. in having been 
permitted to witness such inhuman treatment imposed by ruthless 
men on their own flesh and blood. 

Definite information is also in the Committee's posses- 
sion of 500 murders carried out by Nazis since March 3rd; 
at least forty-three Jews having been murdered for no 
other reason than that they were Jews. The book is 
further illustrated by photographs of Hitler, Goring 
and Goebbels engaged in making publie speeches, and 
by photographs of a Langbro (Sweden) asvlum regis- 
tration card recording Géring’s admission in 1925, 
a Stockholm doctor’s certificate that ‘‘ 
a morphia addict 
fitted ’’ for his son. 


and of 
Captain Goring is 
and his home consequently ‘‘ un- 
There is also a full account of the | 


*un-German "’ artists and scientists. We are reminded 
that Professor Einstein’s works have been publicly burnt— 
not to mention those of André Gide, Proust, Zola, 
Ludwig, Thomas Mann and a host of others. 


The confirmation by full and reliable evidence of the 
worst suspicions that have been felt about the Reichstag 
Fire and the Hitler Terror is bound to produce a shock of 
revulsion and horror throughout the civilised world. It 
will also raise the question whether the right to equality 
of status among the nations can be claimed by a Govern- 
ment which disregards the ordinary canons of justice and 
humanity in revenging itself on its own fellow-country- 
men. 


Emil 





THE WHEAT AGREEMENT. 


Tue agreement between the world’s principal wheat ex- 
porting and importing countries, which was signed in 
London on Friday evening, August 25th (a summary of 
the text appears on a later page), was mooted, deliberated 
and concluded in the narrow space of five days. But the 
preliminary negotiations for that agreement had extended 
over three years, ever since the effects of the world’s 
bumper harvest in 1928-29 and the re-emergence of Russia 
as an exporter had swamped the world wheat market. 
Super-imposed upon the surplus stocks accruing from the 
harvest at the end of the 1928-29 crop year came the sharp 
fall in the prices of all primary products and the ensuing 
world depression. This, in its turn, upset the inter- 
national balances of payments and evoked a host of 
national protectionist measures intended to achieve 
self-sufficiency in most foodstuffs. ‘The consequent ex- 
tension of agricultural production (especially of wheat and 
sugar-beet) in normally importing countries caused the 
stocks and carry-overs of normally exporting countries to 
mount up at an alarming rate; prices fell to new ‘‘ lows ’ 
as the volume of international trade dwindled; and be- 
tween 1930 and the present year conference after confer- 
ence of the world’s primary producers attempted to 
maintain profitability by the time-honoured devices of 


| 

campaign against culture and the persecution of : 
| 

| 





sitting on the valves of production and demanding State 
aid. 

Largely owing to the negative attitudes of the Ameri- 
cans and Russians, at the first world conferences of wheat 
producers in Rome and London in 1982, it had been im- 
possible even to agree on universal measures of restriction, 
either on exports or on cultivation. Negotiations had been 
continued, however, on the international coulisse till as 
late as May of the present year when, at Geneva, it was 
agreed to hold special meetings between producing and 
consuming countries’ delegates during the sittings of the 
World Economic Conference in London. This was done, 
and the Draft* which forms the basis of the present agree- 
ment was then accepted by the Big Four exporters 
(Argentina, Australia, Canada and U.S.A.), while a 
parallel ‘‘ understanding ’’ was achieved with the Euro- 
pean wheat exporters. It then remained to settle the lines 
of a World Wheat Convention by securing an armistice in 
the war of wheat cultivation with the normally wheat- 
importing countries of Europe. Examination of the 
potential efficacy of the present Agreement should there- 
fore begin with its provisions for securing effective co- 
operation by the (almost wholly European) importers. 

It will be seen that the European exporting countries 
agree to limit their wheat exports in 1933-34 to either 
50 million or 54 million bushels, and in 1934-35 definitely 
to 50 million bushels. But already their total production 
is around 50 per cent. above the 1931-32 crop; they ex- 
ported a total of about 80 million bushels in 1931-32; in 
1932-33 their crop was largely a failure, and they depleted 
their stocks, although they only exported about one-fifth 
of the 1931-32 figure ; but they now have bumper harvests 
again. On the other hand, total world wheat consumption 
in 1932-33 is estimated to show a decline of about 180 
million bushels from last season’s figure; and, in Europe, 
the figures of wheat and flour imports show considerable 


declines, ranging from about 7.5 million bushels in Ger- 
inany and 12 to 15 millions each in the case of Italy, 


Czechoslovakia, France and this country, to smaller 
amounts of around 4 to 7 million bushels in countries like 
Denmark and the Netherlands. Despite these effects of 
agrarian protectionism in the European countries who are 
normally wheat importers, and despite the poor crops in 
Canada and the U.S.A., the total of world wheat produc- 


| tion in 1932-33 is estimated at a little over 3,700 million 


bushels, which is, roughly, equal to the bumper year 
1930- 31, and only a little short of the record year 1928- 29, 
which began all the trouble. It is hardly surprising, there- 
fore, that the world’s exportable stocks in the Big Four 
countries alone, and ‘‘ afloat,’’ are estimated to have in- 
creased at the end of the 1932-33 season (July 31st) by 
another 110 million bushels, and that they now stand at 
the record figure of 680 million bushels, or 150 million 
bushels more than the world’s total wheat imports in 
1931-32 and around 250 million bushels more than the 
total imports in the year which has just elapsed. If we 
now add the stocks held elsewhere, which we know to be 
considerable in France, Germany, Spain and Sweden, the 
conclusion is inescapable ‘‘ that in the whole of the world 
the stocks of wheat that will be carried over to the new 
season 1933-34 will be the largest so far recorded.’’t 

If we now turn from the facts to the provisions of the 
Agreement, the prospects of any continuous and main- 
tained rise in world wheat prices do not appear encourag- 
ing. Taking the Articles in order, as far as Article 1 is 
concerned, Canada and U.S.A. already hold about 460 out 
of the 560 million bushels which are assumed as the world 
consumption for 1933-34. But of the 560 million bushels, 
200 millions go to Canada and only 47 millions to U.S.A., 
while 110 millions go to Argentina and 105 millions to 
Australia, the two Southern Hemisphere wheat exporters 
with inadequate storage facilities. Under Article 2 it will 
be noted that only exports are to be limited, so that there 
is little prospect of diminishing production or stocks. 
Under Articles 8 and 4 the same stricture may be passed. 
In Article 5 the extent of the Soviet contribution to the 
Agreement is very meagre; ‘‘ wait and see ’’ appears to 
be the content of this Article. 





* See Economist, August 26, 1933, p. 404. 
+ “Bulletin of Agricultural Statistics,”’ 
p. 365. 
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The gist of the Agreement resides in Article 6. Actually 
the phraseology means little, and the way in which the 
Governments of the wheat-importing countries implement 
their undertakings will be all-important. For example, 
Para. I. of Article 6, if restricted entirely to ‘‘ govern- 
mental ’’ measures and encouragement, may leave the 
farmers free to do what they like, except where (as in 
some European importing countries) a governmental hand 
favours and controls home wheat cultivation. Para. II. 
would appear to conflict with much of the govern- 
mental protectionist measures which have had as a 
natural consequence the restriction of wheat consumption 
in the importing world. Para. III, has been widely adver- 
tised as the essential success of the Conference; it will be 
noted that wheat prices have to maintain a figure equal to 
63.02 gold cents per bushel, c.i.f. duty free, on a world 
market for 16 weeks, as against a present price of around 
50.00 gold cents. Apart from the very considerable 
advance which must be achieved and then maintained, 
two further points can be made: (a) much depends on the 
movements of the pound and the dollar, for their deprecia- 
tion might well prevent the gold price ever being reached, 
since the price is to be calculated on the average of wheat 
prices in British ports; (b) the ‘‘ sting is in the tail 
thereof,’’ for the maintenance of a higher price will in- 
evitably evoke increased cultivation by farmers who have 
been State-protected; are they, then, to be ‘‘ let down 
by a reduction of duties, or are Governments to prohibit 
extension? In either case, yields may falsify planning, 
and if ever this gold price is maintained for 16 weeks, 
without greatly decreased acreage (nowhere envisaged in 
the Agreement), then there would be little wrong with the 
world wheat industry. 


’? 


Finally, the present minimum selling price of wheat in 
France to-day, fixed by governmental decree, comes out 
at about 122 gold cents per bushel. This is in striking 
contrast with the c.i.f. duty free price of 63.02 gold cents 
which has to be reached and maintained for 16 weeks 
under the Agreement before European importing countries 
have to fulfil their undertaking by lowering their duties on 
imported wheat. Even supposing that the gold price is 
reached and held for the 16 weeks, will the French Gov- 
ernment carry through a reduction of duties without con- 
siderably reducing the official minimum selling price for 
home farmers? If so, foreign wheat growers can obtain 
little or no advantage from a mere reduction of duties, 
since the home grower will continue to supply all home 
needs at the fixed price. How could any reduction in the 
British duties on imported foreign wheat and flour benefit 
foreign wheat growers, as long as the 1932 Wheat Act 
operates to guarantee home farmers a price which secures 
for them a considerable (and growing) proportion of the 
total British demand for wheat and flour? 


It is in Para. 1V. of Article 6 that the most favourable 
conditions of agreement are contained. It is all to the 
good to relax the silken cord of the quota; but even here 
considerable dissatisfaction must be expressed (a) that 
nothing will be undertaken by the protagonists of quota- 
restriction until 1934-35; and (b) that the extent of 
domestic wheat production in normally wheat-importing 
countries is stabilised at its present disastrous and wholly 
artificial level, for this serves to perpetuate one of the 
most potent causes of the present world wheat chaos. 


In the present Agreement the Big Four exporters have 
concluded a truce with (a) the European exporters, and 
(b) the normal importers who have so disastrously ex- 
tended, and are in many cases still extending, their home 
wheat cultivation. For effective agreement on _ tariff- 
reduction and quota-relaxation we have still far to go. 
Meanwhile the more effective solvent of acreage-restric- 
tion remains in preventive detention; Russia continues as 
an unknown quantity; and America and Canada are left 
with the bulk of the world’s stocks, almost unwanted by 
Europe, facing enigmatic Far Eastern markets in which 
both Japan and India are busily extending wheat produc- 
tion. To such a situation have the mutually exacerbating 
expedients of price-maintenance in exporting countries and 
agrarian protectionism in importing countries reduced the 
world’s wheat market; and, as a by-product of these ex- 
pedients, international trading and liquidation of debts 





have been left in suspended animation. The present 
Agreement, instead of providing the rapid and effective in- 
terim solution for which, as we said last week, some case 
can be made out, has merely sounded the call for an armis- 
tice. It remains to be seen whether the combatants will 
in fact renounce an insensate struggle whose only outcome 
has been costly bread and high taxes in every country. 








OUR CHANGING POPULATION. 


THE actual rate of growth in a population is never so 
informative as the changes in its composition. On the 
basis of the recently-completed first part of the series of 
1931 Census volumes the following article attempts to 
estimate the significance of changes in the composition of 
the population of the ‘United Kingdom between 1921 and 
1931. 


In 1920 the crude birth-rate in England and Wales was 
25.5 per thousand of the population; in 1931 it was only 
15.8 per thousand, after an almost continuous decline 
throughout the period, and the figure for Scotland followed 
a similar course (though at a higher level). So rapid a 
change necessarily had disturbing effects on the age 
‘‘ balance ’’ of the population; and the relevant statistics 
are therefore of great importance. The first table shows 
the changes that have taken place :— 


TaB_eE I. 


Great Britain. 


Increase (+) or Decrease (—) in the Numbers in certain Age-groups 


in 1931 compared with 1921. 

























Males, Females. Total. 
Age-Group. Number Increase Number | Increase | Number | Increase 
in or in or in or 

1931. Decrease. 1931. Decrease. 1931. Decrease, 
0-19 ..cccccccees 7,394,710 |— 582,433 | 7,304,155 |— 640,023 |14,698,865 | —1,222,456 
BPaED . wrecesees 6,742,909 |+ 719,391 | 7,443,261 |+ 341,660 |14,186,170 |+1,061,052 
PADD oeneseens 5,026,275 |+ 384,877 | 5,718,713 |+ 664,512 |10,744,988 |+1,049,389 
60 and over... | 2,294,549 |+ 514,100 | 2,870,625 |+ 624,681 | 5,165,174 |+1,138,781 
DE vseesi 21,458,533 + 1,035,652 + 990,509 |44,795,357 |+2,026,162 


* Including 90 males and 70 females, ‘‘ age not stated” in 1931; the corresponding 
figures for 1921 were 373 and 391. 


Between 1921 and 1931 the total population of Great 
Britain increased by a little over two millions, but the 
number under 20 years of age in 1931 was nearly a million 
and a quarter less than at the beginning of the decade. 
The numbers aged 60 and over, on the other hand, in- 
creased by 1,139,000; while in each of the 20-year groups 
20-39 and 40-59 there was an increase of just over a 
million. In 1921, persons under 20 years of age repre- 
sented 37.2 per cent. of the total population, but by 1931 
this figure had dropped to 32.9, whereas the percentage 
aged 60 and over rose from 9.4 to 11.5. The decline in the 
number of children had, of course, a marked effect on the 
size of the average family, which, in England and Wales, 
fell from 4.14 persons in 1921 to 3.67 in 1931. The figure 
dropped in every county in England and Wales without 
exception, and in 1931 the average exceeded four persons 
per family in four counties only. 


An important feature of the change that took place 
during the decade is revealed by an examination of the 
number of persons of working age, and of the numbers who 
are mainly ‘‘ dependents ’’ either of others or of society 
in general. Such an examination shows that the numbers 
in the former class—taken for this purpose as consisting 
of persons aged 16-64—increased during the decade by 
2,500,000; while the numbers in the latter class (i.e., 
children under 16 years of age and persons of pensionable 
age) decreased in the aggregate by nearly 500,000 this 
being the difference between a decrease of 1,200,000 
children and an increase of 730,000 ‘‘ pensioners.”’ 

No less important than the age-distribution of the popu- 
lation is its distribution over the surface of the country. 
This has attracted considerable attention in recent years 
in connection with the development of new industries in 
the South-Eastern Counties, and with housing and town- 
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planning. The annual count of the insured population 
which is carried out by the Ministry of Labour is a valuable 
source of information on this southward drift, and it is 
therefore of interest to compare the statistics thus obtained 
with those of the Census :— 


TABLE IT. 
Geographical* Distribution of Population, 1921 and 1931. 


Per cent. 


Ministry 
of Labour 























65& figures of 
Area 0-15.) 16-30./30-40.|40-50. |50-64. eee Total.| 16-64.) “Tisured 
Popula- 
tion.t 
1921. 
London and surrounding 
I inc cnesiinsiuniaas 21-6{ 22-4] 23-3] 23-2] 22-9) 22-8) 22-5); 22-9) 
Other Southern and 31-7 
Eastern Counties ...... 14-2) 14-4} 15-0} 15-3] 17-2) 20-8) 15-3)| 15-4 
Ri ssncinonsacpsasecaen 13-9) 13-6) 13-3) 13-3) 12-9} 13-0) 13-5}| 13-3 15-1 
Northern Counties (inclu- 
ding Cheshire & Lincs.) | 31-5} 31-5} 31-6} 31-7] 30-3} 26-8) 31-1)} 31-3 36-2 


Wales and Monmouth... 6-8} 6-3) 6-1) 5-8] 5-7] 5-3) 6-2)) 6-0 5:5 








GRRRERIAE cccccccccccscecocccse 12-0} 11-8} 10-7} 10-7) 11-0} 11-3) 11-4)} 11-1 11-5 
Great Britain......... 100-0 MO-9)200-6 100-0}100-0/100-0/100-0 _ 100-0 
1931. 
London and surrounding 
NE 21-9) 24 24-3) 24-3) 23-6) 23-7) 23-7)) 24-3 
Other Southern and 34-1 
Eastern Counties ...... 14-2] 14-5) 14-7] 15-6} 16-5) 20-3) 15-3)| 15-2 
icincsasexensentnus 14-3} 14-0) 14-0] 13-5) 13-3) 12-9) 13-8) 13-7 15-3 
Northern Counties ...... 31-2] 30-5) 31-0} 31-0] 30-8) 27-2) 30-6)| 30-8 34-8 


Wales and Moumout 


see 6-4) 5-5) 5-8) 5-7) 5-6) 5-3) 5-8 5-6 4:9 
PE sctnecesscocesasesors 


10-2) 9-9 10-2) 10-6] 10-8}| 10-4 10-9 


100-0|100-0/100-0 100-0 100-0 





100-0|100-0{100-0|100-0 100-0|100-0 100-0||100-0 


® In this ‘Table (and also in Table III) the term “ London and surrounding counties" 
covers London and the counties of Kent, Surrey, Middlesex, Herts and Essex, ‘* Other 
Southern and Kastern Counties "’ include all counties south of the Thames (except Kent 
and Surrey), East Anglia, and the counties of Gloucester, Oxford, Bucks, Bedford and 
Cambridge. ‘* Midlands” covers all English counties not included elsewhere. 

+ Ministry of Labour Report for 1932, p.12. ‘The figures given for comparison with 
the Census figures of 1921 relate to 1923. 


Great Britain......... 


Both the Ministry of Labour and the Census figures 
show that London and the South accounted for a substan- 
tially higher percentage of the population of insurable age 
(16-64) in 1931 than at the beginning of the decade; and 
the Census figures show that “London and the five sur- 
rounding counties accounted for much the greater part of 
this increase. In the latter area the increase was most 
marked in the age group 16-80—from 22.4 to 24.7 per cent. 
—the figures in the higher age-groups being below the 
average for the population of working age as a whole. It 
is noteworthy that the increase in the proportion of 
children under 16 years of age in this area was very much 
less—from 21.6 to 21.9 per cent. only—no doubt due to 
the fact that the migrants into the area consisted to a 
greater extent of young unmarried persons than of married 
persons with young children. The Midlands also increased 
its proportion of the population during the decade, but to 
a smaller extent than the South-Eastern area. In the 
Northern Counties, in Wales and Monmouthshire, and in 
Scotland, on the other hand, the proportions show 
decreases in nearly all age-groups, the principal exception 
being an increase in the proportion of the population over 


50 years of age accounted for by the Northern Counties— 
an indication of the decreasing mo bility of labour as age 
advances. 

Attention may be drawn, in passing, to the fact that 
both in 1921 and in 1931 the percentage of the population 
accounted for by the Southern and Eastern Counties 
steadily increased from age-group to age-group throughout 
the series, rising from 14 per cent. of children under 16 
years of age to over 20 per cent. of persons aged 65 and 
over. This steady rise is no doubt due to the greater ex- 
pectation of life in the rural South; but the abnormally 
high figure in the 65-and-over group is probably attribu- 
table to the attraction of retired persons to certain parts 
of that area. 

It has already been assumed that migration from other 
parts of the country was one of the principal reasons for 
the increasing proportion of the population resident in the 
Southern areas; and an attempt is made in the following 
tables and paragraphs to throw further light on this 
feature :— 

TaBLe ITI. 


Depletion of (—) or Addition to (+) the Numbers in the following 
Age-Groups in 1931 since 1921. 


Per cent. 





Area, | | 5-14. | 15-24. | 25-34. | 35-44. | 45-54. 

London and _ surrounding Males + 2:0} + 8-1] + 1-8] — 4-6] —17-0 
IN ecnicnctnnsenscrcenne Females | +11-:6 | + 3:9} — 3-1] — 5-9] —13°8 
Other Southern and Eastern Males — 31] — 6-6] — 2-3] — 4:1} —11:9 
CIID dacccesesetcceconscee Females | — 2:7 | — 3-7 | — 3-9] — 4:5 | —10°2 
ain Males — 58} — 1:9] — 3-4} — 7-4} —16°8 
IN ti ncsescsiabciaiaciincansbaibte Manat — 9-4) — 3-5 ~ 4b — 9-38 ee 
Males — 89] — 7:8 | — 7-4 10-5 | —19-4 

orthern Counties............ Wemaiee'| — 6-61 — 7-3 | — 9-3 | — 9-9 | 38-5 
Wales Males —17-7 | —17°8 13-8 | —14:2 | —21-1 
icc oananianibnceiaiiaiiaan Wemalen | — 23-6 | —14-4 | —ta-2 | 35-6) — 16-4 
Males —12-7 | —21-0 -15-0 | —13-3 | —20-7 

ING Rivccccccasscccssenseces Wemales | — 9-3 | —16-2 | —14-% | —33-9 | = 18-8 
fMais | — 6-3| — 5-7| — 5-4| — 8-3 | —17-6 

IE, RNIN ccccccccccccscssse Namrainest <= 9-6. — 52 — @-6 0 > 6-80 Saee 


Each figure in the table represents the difference 
between the numbers in a certain age-group in 1921 and 
the 1931 numbers in an age-group ten years farther on, 
expressed as a percentage of the 1921 figure. For Great 
Britain as a whole these figures show the net effect of 
death, emigration and immigration on the respective age- 
groups ; while the figures for the areas include, in addition, 
the effect of migration to or from other parts of the 
country. The mere presence of the ‘‘ plus ”’ signs show 
that there was a considerable influx into London and the 
surrounding counties during the decade, particularly in 
the lower age- ‘groups, the figures for males age 15-24 and 
females aged 5-14 being exceptionally high. There would 
also appear to have been some movement into the other 
counties of the South and Midlands, but this was relatively 
small compared with the movement into London and 
district. Wales and Scotland lost most heavily through 
outward movement of population; but the figures for the 
Northern Counties are also considerably higher than those 
for the country as a whole. 
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Unfortunately it is not possible to ascertain what would 
be the net effect of causes other than migration to or from 
other parts of the country in any one of the areas, but it is 
probable that, in the case of Scotland for example, the 
figures would differ materially from those for the country 
as a whole. In the case of London and the surrounding 
counties, on the other hand, there is some ground for con- 
cluding that the difference between the figures and the 
Great Britain averages would not be very great, and the 
assumption has therefore been made, for the purpose of 
the calculations set out below, that the Great Britain 
figures are applicable also to the area in question. The 
differences between the latter figures and the actual figures 
for the area given in the table would then represent the 
migration thereto from other parts of the country (assum- 
ing further that the movement in the opposite direction 
was relatively small), and these differences converted into 
whole numbers, yield the following results :— 


Taste IV. 
London and Surrounding Counties. 


Estimated Number of Immigrants from other Parts of the Country, 





1921-1931. 

Age in 1931. Males. Females. Total. 
TT ciscesystebn 75,000 120,000 195,000 
a 100,000 85,000 185,000 
ET ssskesaevens 45,000 30,000 75,000 
BE ssncicbices 25,000 20,000 45,000 

Total 15-54 245,000 255,000 500,000 


(The last column of Table IIT. has not been included in 
this analysis, as the differences between the figures are 
too small to justify any conclusions in view of the possible 
margin of error.) The table shows that the number of 
persons aged 15-54 enumerated in London and the sur- 
rounding counties in 1931 who had migrated thereto from 
other parts of the country during the preceding ten years 
may be estimated approximately at 500,000, consisting of 
almost equal numbers of males and females. About 70 per 
cent. of the males and 80 per cent. of the females were 
under 35 years of age. It may be mentioned in this con- 
nection that the Registrar-General gives the figure of 
615,000 as the net gain by migration in an area which 
includes several counties in addition to those covered by 
the table, and he also states that the greater part of this 
movement probably took place during the latter half of 
the decade. 

On the whole, therefore, these figures justify the con- 
clusions that a substantial southward redistribution of our 
population has taken place in the post-war decade; that in 
our national age-composition we are getting older every 
day; and that London, “* that great wen,’’ is still sapping 
the rest of the country. 





HUNGARY’S FOREIGN DEBT. 


(BY OUR BUDAPEST CORRESPONDENT.) 


HunGary’s experience in the last two years offers an excel- 
lent field of research for anyone anxious to probe ‘‘ the 
economics and ethics of the transfer moratorium.’’ Hun- 
gary is in a state of collective insolvency as far as the 
payment of her foreign debt service is concerned. 
Exchange restrictions, quotas, moratoria of all kinds 
have been invoked to keep intact her financial founda- 
tions, until a new reconstruction scheme could be worked 
out in collaboration with the foreign creditors under the 
auspices of the League of Nations. These drastic devices, 
so injurious to international trade, were obviously meant 
to be provisional, and no one would have believed at their 
inception that they would do more than shore up the 
edifice for more than two years. Yet that is what they 
did. The pengé, in preventive detention and supple- 
mented by the gold clause at the outset of the crisis, 
proved to be a satisfactory medium of exchange for 
domestic purposes. It is true that its external value dropped 
by some 30 per cent. immediately after the introduction of 
the exchange restrictions in the summer of 1931, but 
apart from minor fluctuations it remained fairly stable at 
that level, so that the depreciation of the pound and the 
dollar enabled the pengé once more to face its big brothers 
unabashed. 





The major part of Hungary’s foreign debt is contracted 
in pounds and dollars, so that the country benefits con- 
siderably by their devaluation in terms of gold. But it 
would be a great mistake to believe that either the de- 
valuation of the pound and the dollar, or a rise in the 
world price level advocated by Mr Chamberlain at the 
London Conference, would enable Hungary to resume 
payment of her foreign debt service on the original scale. 
Far from it. Hungary borrowed more than £100 millions 
between 1924 and 1931, and according to an official com- 
putation, her foreign indebtedness is over 4,000 million 
pengd (£150 millions), the annual service of which was 
estimated by the League enquiry in 1931 at roughly 
300 million pengé. 

The Hungarian debt position is worse than that of 
Austria, Jugoslavia or Roumania when the debt service is 
compared with the total of exports. It should be remem- 
bered that the total merchandise exports of Hungary in 
1932 hardly exceeded the 300 million pengé mark, which 
is the official estimate for the foreign debt service at the 
original rates. In spite of the bumper harvest, this year’s 
exports will probably not reach 400 million pengéd, and 
there is a not inconsiderable deficit in the invisible items 
of the balance of payments, quite apart from the debt 
service. 

It is impossible to predict Hungary’s future capacity to 
pay, for this depends chiefly on factors beyond her control, 
above all on political and economic developments in the 
Danube Basin. It would therefore be futile to name any 
figure now, but it is certain that under no circumstances 
could Hungary’s foreign creditors reasonably hope to 
receive more than a fraction of the original interest rates ; 
at best they will receive 50 per cent. if and when the 
political situation improves sufficiently to secure adequate 
outlets for the country’s agricultural surplus. Unhappily 
the failure of the London Conference, and the suspension 
of a big German question-mark all over Central Europe, 
do not improve the prospects of political consolidation or 
economic recovery in the distressed Danube Basin. 

The Credit Anstalt settlement and the Lausanne Loan 
consolidation scheme have eased at present the short- 
term debt problems of Austria. The Hungarian problem 
is much more complicated. There are more debtors to 
deal with, and the unconsolidated foreign short-term debt 
of the banks and the public bodies amounts to about 1,000 
million pengé (£35 millions at par). The most important 
short-term debts, ranking in priority next to the League 
Loan of 1924, are the debt of the National Bank with the 
B.1.8. and other central banks amounting to 147 million 
peng6, and the Treasury bills issued in November, 1930, 
and August, 1931, amounting to £3 millions and £3.38 
millions respectively (gold). Thus at least 350 million 
pengd (£12.5 millions gold) are needed for refunding pur- 
poses on the Austrian pattern with the guarantee of the 
creditor nations’ Governments. 

Next in importance comes the settlement of the frozen 
banking credits amounting to some 600 million pengd. 
Standstill agreements concluded with the British 
and American creditors are nothing but de jure recognition 
of a de facto situation, and comprehensive consolidation 
into long-term bonds bearing a very moderate interest 
rate, or the issue of preferential shares on the lines of the 
Credit Anstalt agreement, is urgently called for to salvage 
a banking situation which is only kept alive by liberal 
credit accommodation on the part of the National Bank. 

As to the long-term loans, the last report by Mr Tyler, 
the League Representative, shows that contributions to 
the Foreign Creditors’ Fund are declining, whereas de- 
faults and arrears both on public and private debts are on 
the increase. On the other hand, demands on the Foreign 
Creditors’ Fund, in order to redeem pengié coupons 
accepted for final satisfaction by the bondholders (both 
by residents in Hungary and abroad), are steadily increas- 
ing so much so that, in spite of the unilateral reduction of 
interest rates to 5 per cent. (with the exception of the 
74 per cent. League Loan) and the total suspension of the 
sinking fund, it is becoming evident that the ultimate 
debtors are unable to meet even the reduced annuities to 
their mortgage institutes or banks, which in turn must 
either default or apply for new accommodation to the 
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National Bank in order to make payments to the Foreign 
Creditors’ Fund. 

The last report by the League Representative is a serious 
warning to Hungary and to her foreign creditors that the 
consequences of a large and ever-recurring budgetary 
deficit and a defective banking system can no longer be 
disregarded without imperilling the prospects of financial 
recovery. Artificial devices such as moratoria, restrictions 
and the like are but palliatives. 

The pengd must remain in quarantine until a temporary 
debt settlement is reached with the foreign creditors. So 
far both the Hungarian authorities and the foreign 
creditors have pursued a wait-and-see policy. They have 
seldom acted unless they were forced by circumstances to 
recognise some ineluctable fact. The international con- 
ferences (Stresa, London, etc.) have brought no solution 
to the debt problem, so that independent action is urgently 
needed. Foreign creditors must cease to compete with 
each other, for it is high time they realised that an in- 
solvent country cannot make a single capital repayment 
without prejudicing the other creditors. The interest rates 
on the long-term loans as well as those on short-term loans 
must be further reduced, because at the time when cheap 
money is the official policy of the creditor nations an 
interest rate of 7 and 74 per cent. is an invitation to 
default to an insolvent debtor nation. The Hungarian 
Government is in a difficult position to enforce the collec- 
tion of the annuities especially from distressed farmers 
who clamour for big conversion schemes at cheap rates. 

The financial restoration of Hungary and of other in- 
solvent Danubian countries is primarily a political ques- 
tion, from which the Great Powers, especially the creditor 
nations concerned, cannot dissociate themselves. They 
might well give an example by facilitating the conversion 
of frozen short-term credits by their nationals (and their 
central banks) to more moderate interest rates. This 
could be done on the Austrian pattern; but the long-term 
bondholders can no longer hope to recover 6 and 7 
per cent. interest from impoverished debtors in the 
Danubian area. Without courageous handling of the Hun- 
garian debt question it is impossible to solve the bud- 
getary, currency and banking problems, which are them- 
selves urgent. Refusal to co-operate is bound to drive 
the Government to further unilateral action, in itself 
highly undesirable, though precedents are unhappily not 
lacking nowadays in many quarters. 





TEXT OF THE WHEAT AGREEMENT. 


The following is the tert of the Wheat Agreement 
analysed in our Leading Article this week. Articles 1 to 
5 are printed in extenso; Article 6 and the two Appendices 
are abridged. 


The Governments of Germany, Austria, Belgium, Bulgaria, 
France, the United Kingdom of Great Britain and Northern 
Ireland, Greece, Hungary, Irish Free State, Italy, Poland, 
Roumania, Spain, Sweden, Czechoslovakia, Switzerland, tle Union 
of Socialist Soviet Republics, and Yugoslavia, having accepted the 
invitation extended to them by the Secretary-General of the 
Monetary and Economic Conference on behalf of the Governments 
of Argentina, Australia, Canada, and the United States of America, 
to take part in a Conference to consider the measures which might 
be taken in concert to adjust the supply of wheat to effective world 
demand and eliminate the abnormal surpluses which have been 
depressing the wheat market and to bring about a rise and stabilisa- 
tion of prices at a level remunerative to the farmers and fair to the 
consumers of breadstuffs have agreed as follows :— 


ARTICLE 1.—The Governments of Argentina, Australia, Canada and 
the United States of America agree that the exports of wheat from 
their several countries during the crop year August 1, 1933, to 
July 31, 1934, shall be adjusted, taking into consideration the 
exports of other countries by the acceptance of export maxima 
fixed on the assumption that world import demand for wheat will 
amount during this period to 560,000,000 bushels. 

ARTICLE 2.—They further agree to limit their exports of wheat 
during the crop year August 1, 1934, to July 31, 1935, to maximum 
figures 15 per cent. less in the case of each country than the 
average out-turn on the average acreage sown during this period 
1931-33 inclusive after deducting normal domestic requirements. 
The difference between the effective world demand for wheat in the 
crop year 1934-35 and the quantity of new wheat from the 1934 
crop available for export will be shared between Canada and the 
United States of America as a supplementary export allocation with 
a view to the proportionate reduction of their respective carry-overs. 
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ArricLeE 3.—The Governments of Bulgaria, Hungary, Roumania, 
and Yugoslavia agree that their combined exports of wheat during 
the crop year August 1, 1933, to July 31, 1934, will not exceed 
50,000,000 bushels. This undertaking is made on the understanding 
that the aggregate may be increased to a maximum of 54,000,000 
bushels if the Danubian countries find that such a supplementary 
quota is required for the movement of the exportable surplus of 
the 1933 crop. 


ArTicLE 4.—They further agree that their combined exports of 
wheat during the crop year 1934-35 will not exceed a total of 
50,000,000 bushels, and recognise that the acceptance of this export 
allocation will not allow of an extension of the acreage sown to 
wheat. 


ArticLeE 5.—The Government of the Union of Socialist Soviet 
Republics, while unable to give any undertaking in regard to pro- 
duction of wheat, agree to limit their exports for the crop year 
1933-34 to a figure which will be arrived at upon the completion 
of negotiations with the Government of the overseas wheat export- 
ing countries. They also agree that the question of their export 
of wheat during the crop year 1934-35 shall be the subject of 
further negotiations with the wheat exporting countries represented 
upon the Advisory Committee. 


ARTICLE 6.—The Governments of the wheat importing countries 
in signing this instrument :— 


I. Agree henceforth not to encourage any extension of the 
area sown to wheat, and not to take any governmental 
measures which would result in increased domestic wheat 
production. 


II. Agree to adopt every possible measure to increase wheat 
consumption and raise the quality of bread. 

III. ‘‘ Agree that a substantial improvement in the price of 
wheat should have as its consequence a lowering of 
Customs tariffs, and are prepared to begin such adjust- 
ment of Customs tariffs when ’”’ the conditions cited in 
Appendix A are realised. ‘‘ It is understood that the 
rate of duty necessary to assure remunerative prices may 
vary for different countries, but will not be sufficiently 
high to encourage their farmers to expand wheat 
acreage.” 

IV. ‘‘ Agree that in order to restore more normal conditions in 
world trade in wheat the reduction of Customs tariffs 
would have to be accompanied by modification of the 
general regime of quantitative restriction of wheat im- 
ports and accept in principle the desirability of such a 
modification. ‘The importing countries are prepared to 
make effective alterations in 1934-35 if world prices have 
taken a definitely upward turn from the average price 
of the first six months of the calendar year 1933... . 
It is understood that this undertaking is consistent with 
maintaining the home market for domestic wheat grown 
on an area no greater than at present... . 


‘“ The obligations of the importing countries under this 
agreement are to be interpreted in the light of the follow- 
ing declaration :— 

“It is recognised that measures affecting the area of 
wheat grown and the degree of protection adopted are 
primarily dependent upon domestic conditions within 
each country, and that any change in these measures 
must often require the sanction of the legislature. The 
intention of this agreement is nevertheless that the im- 
porting countries will not take advantage of a 
voluntary reduction of exports on the part of the ex- 
porting countries, by developing their domestic policies 
in such a way as to frustrate the efforts which the 
exporting countries are making in the common interest, 
to restore the price of wheat to a remunerative level.”’ 


ARTICLE 7. 
Appendix B.) 


-A Wheat Advisory Committee is to be set up. (See 


APPENDIX A. 


(1) ‘‘ International wheat price’ as mentioned in Article 6, 
paragraph (IIT) of the draft agreement, shall be understood to mean 
a duty-free gold price c.i.f. on a world market... . 

It is the average price of all parcels of imported wheat of all 
grades sold during each week in all the ports of Great Britain. 

(2) The minimum average gold price calculated as indicated above 
shall be 12 gold francs per quintal (53.02 gold cents per bushel). 


era 
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(3) The period referred to in Article 6 paragraph (III) of the 
Agreement shall be 16 weeks. 

(4) Each country will decide upon its tariff adjustment in accord- 
ance with the principles enunciated in Article 6 paragraph (III) of 
the draft agreement, and every considerable and lasting change in 
wheat prices shall be followed by an adjustment of tariffs pro- 
portionate to such change. 


APPENDIX B. 


The Wheat Advisory Committee is to watch over the implement- 
ing of this Agreement only. ‘‘ No question arises of establishing 
any permanent committee entrusted with the task of supervising the 
production of and trade in wheat.’’ It would only take decisions 
in cases defined in the agreements; and would be “ primarily 
advisory in character." 

MINUTE. 


A minute of the final meeting records that the Act of Agreement 
shall be deposited at the League Secretariat, and shall remain open 
for signature on behalf of other countries. 





NOTES OF THE WEEK. 


New United States Codes.—This is the last week of the 
N.I.R.A. “‘ drive,’’ and its immediate goal may be said 
to have been attained. Both the recalcitrant coal industry 
and the motor-car industry—with the adamant exception 
of Mr Henry Ford—have been brought within the code 
movement. The motor-car code represents some degree 
of concession to the employers’ open shop principle, since 
it empowers employers to select, advance and discharge 
employees on the basis of individual merit. In approving 
the code, however, the Labour Advisory Board of the 
N.I.R.A. asserted that this provision should not be re- 
garded as in any way modifying the right of collective 
bargaining assigned to labour under the National Recovery 
Act. The coal code is reported to be a triumph for the 
United Mineworkers’ Union, and it is expected that all 
the 600,000 or 700,000 miners in the country will now 
be brought into the Union. The principle of collective 
bargaining is established, although individual coalowners 
will have the right to make separate agreements with the 
Union. A 40-hour week is also to be adopted. With the 
signing of this code the Recovery Administration has 
attained its immediate aim of shortening hours, increas- 
ing wage-rates and improving conditions in all the major 
industries of the United States. Such an achievement, 
it need hardly be said, is of far-reaching and indeed of 
revolutionary import; and it may be warmly hoped that 
the social advance accomplished by the N.I.R.A. will 
prove well-founded and enduring. In its secondary pur- 
pose, however, of increasing purchasing power and so 
curing unemployment and depression, the code: policy 
seems to have proved a failure, as the Economist pre- 
dicted from the beginning was likely to happen. The 
business stagnation that began in July still continues, 
and there is no reason why it should stop until a method 
is found of injecting fresh purchasing power into the 
system without increasing costs. It would seem that the 
logic of the situation is not lost on Mr Roosevelt; for last 
week the Federal Reserve Banks purchased $35 millions 
of Government securities in the open market instead of 
the $10 millions worth that has been purchased for weeks 
past. After September 15th the chance of a big Govern- 
ment conversion will be passed; and a new phase of the 
recovery movement may then be expected to open. 





The Viceroy on Indian Affairs—DBefore a crowded 
Assembly of both Houses of the Central Legislature in 
Simla on Wednesday, Lord Willingdon made an important 
and impressive speech on various Indian matters of State. 
The Viceroy dealt principally with the frontier unrest, 
Indian finances, the Reserve Bank Bill, the Indo-Japanese 
trade negotiations (to which we refer in a later Note), and 
the constitutional reforms. We heartily welcome the 
Viceroy’s announcement that the Government intended to 
move the Reserve Bank Bill this session for reference to 
a Joint Select Committee of both Houses, that there would 
be a Special Session in November for the further stages, 
and that the Government desired the most rapid progress 





so that the Bank might begin its operations well before 
the date of the earliest possible inauguration of the new 
Constitution. Lord Willingdon next gave interesting 
figures of India’s external reserves and sterling balances: 
in the four months ended July, merchandise exports in- 
creased by £5,625,000 over last year’s figures, while im- 
ports declined by £8,625,000. The Government had been 
able to remit £14,250,000 sterling, as compared with less 
than £1,125,000 in the same period last year, despite the 
falling off in Customs revenue. After expressing his con- 
viction that India would benefit from the Silver Agreement 
and the inter-Imperial monetary discussions, the Viceroy 
referred to the Indo-Japanese Governmental trade negotia- 
tions shortly due to take place in Simla, which, he said, 
“had great significance for India.’’ It is not so easy 
to share Lord Willingdon’s opinion that the recent air- 
bombing of the refractory North-West frontier tribesmen 
was so successful, so humane, and so disturbing to the 
tribesmen, if in the other scale of the balance we place, 
not our Indian interests alone, but also the potential 
dangers in Europe to which our retention of this form of 
‘* policing ’’ may one day lay us open. In conclusion, the 
Viceroy turned to the Constitutional issue, and emphasised 
the fact that, as he had said last February, the leaders of 
the civil disobedience movement were now “‘ caught up in 
the living forces of constructive politics which the near 
approach of the new reforms is releasing on all sides . 

I believe that those whose main political outlook is usually 
summed up in the word *‘ Nationalist ’’ will find that the 
new Constitution satisfies their claim that the centre of 
gravity in the Government should be shifted unmistak- 
ably from officials to the people’s representatives.’’ The 
whole tenour of the Viceroy’s speech gives good ground 
for believing, to use his own words, ‘* that an unhappy 
page in the country’s history has been turned over.”’ 


Mr Henderson and Dictatorship.—A victory for Mr 
Henderson at Clay Cross should be a victory both for dis- 
armament and democracy. Throughout the campaign 
Mr Henderson has made it clear that nationalism of no 
kind whatever, whether German, French or British, will 
deflect him from the policy of peace and conciliation he 
has pursued for a lifetime. Mr MacDonald, it is true, 
sent a letter this week to Mr Henderson’s ‘* National ’’ 
opponent in which he declared, in thoroughly ‘‘ National ’’ 
language, that ‘‘ the policy of the Government has been a 
persistent pursuit of peace and international co-operation, 
are being taken all the time that the influences for 
mischief may not be actually strengthened by our goodwill 
becoming weakness.’’ In deciding between the rival 
claims of Mr Henderson and the Government for the role 
of world peacemaker, the electors of Clay Cross may be 
trusted to judge by deeds rather than words. But Mr 
Henderson has not confined himself to foreign politics. 
He has declared himself an unyielding opponent of any 
attack on-democracy at home; and in this he has been 
stoutly supported by Mr Clynes, who remarked on Wed- 
nesday that ‘‘ the House of Commons must be the only 
dictator.’” These unambiguous pronouncements appear 
to be having a salutary effect on the ‘‘ dictatorship ”’ 
faction of the Labour Party. Indeed, Sir Stafford Cripps 
has been at great pains during the week to explain that 
he does not desire a dictatorship but merely such a revision 
of Parliamentary procedure as will preclude the House of 
Lords and all vested interests from obstructing 
economic reform. If this is Sir Stafford’s policy neither 
Socialists nor Liberals need quarrel with it; and Sir 
Stafford, we may hope, will realise that it is good tactics 
not only to proclaim it but to pursue it. 


—_———_ 





Dearer Meat.—The increasing scarcity of meat, brought 
about by the Government’s restrictive policy, to which the 
Economist called attention a fortnight ago, led to so steep 
a rise in bacon prices last week that the Ministry of Agri- 
culture was compelled to give way to the popular outery 
that resulted. The price of Danish green bacon, which 
was 52s. a cwt. last November, had risen to 84s. on 
August 16th and 88s. on August 28rd. At the same time 
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Argentine beef (chilled hindquarters) rose in price from 
2s. 10d. to 3s. 8d. per 8 lbs. on August 9th to 4s. 4d. to 
5s. 2d. on August 23rd, and New Zealand mutton from 
2s. 10d. to 3s. 6d. on August 9th, to 3s. to 3s. 10d. on 
August 23rd. In the case of bacon the Ministry of Agri- 
culture agreed on Thursday, August 24th, that a slight 
increase in the Danish import quota, due at the end of 
the year, should take effect at once. The radical un- 
soundness of the import quota policy is excellently illus- 
trated both by the history of this incident and by the 
official statement, excusing the Government's policy, 
which the Ministry of Agriculture issued last week. Owing 
to the precipitancy of the Ministry—even by its own 
protectionist lights—in cutting down foreign bacon sup- 
plies before the British farmer could be induced to ex- 
pand production, the impact of the increased demand, 
due to an unpredictable break in the hot weather in mid- 
August, on a quantitatively limited supply led to a sharp 
and sudden increase in prices. The British consumers had 
to pay more for the same amount of Danish bacon, and 
the British farmer was no better off. In a would-be 
apology for this ludicrous situation the Ministry of Agri- 
culture now announces that such maladjustments are 
merely temporary, that British production is to be in- 
creased as imports are cut down, and that it is intended 
‘* to stabilise supply and demand ’’! The confusion of the 
Ministry over the whole matter grows daily more acute. 
There may be an arguable case for voluntary producers’ 
agreements to restrict output during a time of over-pro- 
duction. There is a good case for encouraging those 
branches of British agriculture which, in times of normal 
demand and with the aid of efficient production and mar- 
keting could produce economically, to overhaul their pro- 
duction and marketing methods. There is even a case for 
temporarily assisting these producers in order to tide them 
over a depression period until normal times. If such 
assistance is given, however, it should be given overtly by 
a subsidy, which is borne by the direct taxpayer, and not 
secretly by enforced scarcity leading to higher prices, 
which are borne by the consumer—in effect, the poorer 
section of the community. There is certainly no case 
either for fhe temporary maintenance of temporarily un- 
economic producers at the expense of the poorer classes, 
or for the permanent maintenance of permanently un- 
economic producers in any circumstances whatever. There 
is good reason to believe that the production of meat and 
dairy products could be made economic in this country 
in normal times; and that in this sense British agriculture 
could be ‘‘ saved.’” But Mr Elliott’s policies are directed, 
not to the saving of British agriculture, but to the exploita- 
tion of one section of the community at the expense of 
another. 


Raising the Tariff Wall.—The Import Duties Advisory 
Committee goes on reminding us of its existence, and 
certainly deserves praise from those who regard inter- 
national trade as a nuisance to be abated at all costs and 
with all possible speed. This week’s batch of new import 
duties provides ample proof that the bricklayers of our 
tariff wall have not been affected by the seasonal recession 
in business activity. Despite the marked reduction, during 
recent years, in our imports of oats, the Committee de- 
cided to raise the duty from 10 per cent. to 20 per cent. to 
assist growers in this country. In order to prevent a 
mere shift in our sources of foreign supply from Argentina 
and other foreign countries to Canada, Mr Bennett has 
considerately promised not to increase exports to this 
country for one year above the average of the last two 
years. Such consideration warrants as close an examina- 
tion as the proverbial gifts of the Greeks. Since our 
imports from Canada increased from 206,138 ewts. in 1930 
to 1,295,121 ewts. in 1931 and 2,476,591 cwts. in 1932, 
Mr Bennett’s arithmetic is of the profitable variety, as it 
secures him an increased share of our market. With a few 
exceptions, the duty on dressed leather has been raised 
from 10 per cent. to 15 per cent. Manufacturers of forged 
or cast rolls of iron and steel, whether finished or not, will 
no doubt be pleased to learn that these materials will be- 
come dutiable at the same rate as other forgings and 
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castings. These duties, in common with other additional 
duties on similar iron and steel products, will remain in 
force until October, 1934, by which time—perhaps—some 
measure of that long-promised, and longer-awaited, re- 
organisation in the industry will be nearer than mere dis- 
cussion. Although there has been a steady decline in the 
demand for split peas in recent years, the Committee felt 
that the home industry should be assisted to increase its 
share of “‘ splitting ’’ in what market remains by raising 
the duty to 20 per cent. In addition, the list of higher 
import duties comprises a number of chemical products, 
including aluminium sulphate, which is used chiefly in the 
manufacture of paper, bleached cotton linters, canned 
pilchards, fruit pectin, lactose, a variety of confectionery 
containing sugar or cocoa, and plants, trees and shrubs. 
Finally a traditional hobby of the Englishman is penalised 
by an import duty of one shilling per ‘‘ standard ’’ rose 
tree. Presumably this is intended not to make us learn 
the art of taking cuttings from our old trees, but to give 
protection to yet another infant industry ! 


Nazis Over the Frontier.—-The latest bout of Nazi 
activity has been characterised by certain concessions to 
foreign interests inside German frontiers; by an extra- 
ordinary intensification of irredentist propaganda beyond 
the frontiers on almost all fronts; and by a steady con- 
tinuation of the implacable persecution of the Nazis’ 
victims both at home and abroad. The German Govern- 
ment have modified the recent regulations (made under 
the foreign exchange control decrees) which threatened 
to make it virtually impossible for foreign shipping lines to 
earry on their business in German ports. On the other 
hand, a regular Kultur-Putsch has been launched in 
North Slesvik, in Eupen and Malmédy, and in the Saar 
district ; and last week-end was enlivened in Germany by 
celebrations of the Battles of Tannenberg and Jutland, 
and by a demonstration about the Saar. The Slesvik offen- 
sive, however, seems particularly wanton and ill-advised; 
for the very small and very well-treated German minority 
in this dis-annexed Danish territory has only come under 
non-German rule as the result of an admirably conducted 
plebiscite which also left a small Danish minority still 
under German rule on the other side of the new frontier. 
Germany can hardly afford to alienate the Scandinavian 
countries as she has already alienated South Africa 
(another country which has been Germany’s very good 
friend in the post-war period). The Nazis have chosen an 
unfortunate moment for their aggressive action in the 
Mandated Territory of South-West Africa. This has coin- 
cided with the détente in the relations between Dutch and 
English in the Union; and the Union Government is now 
finding some difficulty in restraining its Dutch and English 
citizens from venting their resentment against the South- 
West African German community’s provocative return of 
evil for good. Nearer home, Herr Lessing, former Professor 
of Philosophy at Hanover University, and an opponent 
of the Nazi regime, was this week killed by shots fired 
through the window of his Czechoslovakian home. This 
is on a par with the murder of Dr. Bell in Austria last 
spring by Nazi raiders because of his damning knowledge 
of the origin of the Reichstag fire. Also this week Nazis 
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again raided Swiss territory and clubbed and carried off a 
Czech citizen who had there sought refuge from Germany. 
They have since agreed to hand him back, following an 


urgent protest by the Swiss Government, although nothing 
Inside Germany 


is decided about the man’s injuries. 
the tale of terror, brutality and oppression continues 
unabated. It is difficult to offer the complacent 
excuse, “‘It is Germany’s own funeral! ’’ for such 
more than medieval barbarities as the parading of 
an unfortunate girl through the streets of Niirnberg with 


shaven head. But when the Nazi Government adds to its 


internal excesses its unwillingness or impotence to prevent 
deliberate acts of violence and of flagrant aggression by 
members of the Party in power upon both German and 
foreign citizens in the territories of neighbouring States, 
then the Nazi problem has clearly shifted to the interna- 


tional plane. Protests, whether officially by the Powers or 
‘* friendly ’’ by Signor Mussolini, have proved less than 


effective. The European nuisance has not abated; instead 
it has assumed altogether alarming proportions. 
indeed high time joint action was taken to ensure that the 


Continent shall be made as safe as other Europeans can 
make it for both German and non-German citizens in other 
States than Germany. At any rate, persistence in a policy 
of folded arms bids fair, not to prevent the need for 


decision, but rather to make its consequences infinitely 
more disastrous at a later date. 


Danzig and Gdynia.—The new Polish port of Gdynia 
is playing an increasingly important part in the economic 
life not only of Poland but of Europe, and its political 
importance is naturally rising in proportion. Czecho- 
slovakian industrialists have recently been availing them- 
selves of the new facilities at Gdynia for their imports of 
raw materials as well as for their exports of manufactured 
goods; and it is foreshadowed that this new flow of trade 
will be encouraged by the terms of the Czecho-Polish 
commercial treaty that is now under negotiation. 
The German State railways are said to be making 
plans for recovering their losses in the transit trade by 
cutting freights; but, if it comes to a freight-war, Poland, 
with her lower wage-rates and the new Gdynia-Silesia 
railway, might easily have the best of it. A happier effect 
of Gdynia’s unexpectedly rapid rise as a port has been a 
change in the attitude of the German inhabitants of the 
Free City of Danzig in regard to the relations between 
Danzig and Poland. Until lately, the Danzigers have 
taken it for granted that, whatever the arrangement of 
the political map might be, Poland must conduct her 
maritime trade through Danzig or not at all. And accord- 
ingly the Danzigers have concentrated their attention 
upon their political grievance over their enforced political 
separation from Germany for Poland’s convenience. 
During the last year or two, however, the rise of Gdynia— 
a Polish port on Polish soil—has brought home to the 
Danzigers the fact that their political grievances against 
the Versailles Treaty have been balanced by very sub- 
stantial economic advantages which they are in danger 
of losing if they take no trouble to retain them by culti- 
vating agreeable relations with the great country that 
constitutes Danzig’s natural economic hinterland. Their 
anxiety to blacken Poland’s face at Geneva has given way 
to a new anxiety to keep a share in the handling of 
Poland’s maritime trade; and it is good news that, under 
the auspices of the League of Nations’ High Commissioner 
at Danzig, a new Danzig-Polish agreement has just been 
initialled. The terms of this new agreement are described 
in detail in our Polish letter on page 451. It is particu- 
larly encouraging that so friendly and sensible an under- 
standing between the two parties should have been con- 
cluded at a time when Danzig has come under a local 
Nazi regime. For the understanding shows a sense of 
realism and a spirit of “‘ give-and-take '’ which the Nazi 
movement as a whole must acquire if Germany is to 
resume her normal place among the nations. Is it 
beyond the bounds of possibility that Danzig may prove 
a trait d’union between Germany and Poland instead of 
being a bone of contention, as she has been for the last 
thirteen years? 


It is 





Problems of the Pacific.—Some interesting light has 
been thrown upon the current problems of the hemis- 
phere which surrounds the Pacific Ocean at one of the 
Biennial Conferences of the Institute of Pacific Relations 
which has just been held at Banff, in the Canadian 
Rockies. The Institute is a private and non-official in- 
ternational organisation for the scientific study and dis- 
cussion of international affairs in an area which amounts to 
half the world—and perhaps the more dangerous half of 
it, pace the traditional overseas view that there is no 
place so dangerous as Europe. The mere fact that, at 
this time of day, the representatives of a Japanese and a 
Chinese group should be able to meet one another on 
Canadian soil and discuss the most burning questions 
round the table with their Canadian, American, English, 
New Zealand and Australian colleagues, testifies in itself 
to the value of the Institute and its work; and this testi- 
mony is borne out by the actual course of the discussions 
which have just taken place. A prudent Programme 
Committee had given the agenda a _ predominantly 
economic and cultural turn for this occasion; but the 
Conference went on, and this without mishap, to discuss 
the political aspect of the situation in the Pacific area. 
In this connection, the Japanese group put forward a sug- 
gestion for a regional Pacific organisation of an official 
character for the preservation of peace which should, at any 
rate in the first instance, be outside the framework of the 
League of Nations, but should include non-League 
Powers like the U.S.A. and the U.S.S.R. This proposal 
seems to have met with two obstacles: the decided oppo- 
sition of the Chinese and the inherent difficulty, under 
present conditions, of attempting to organise international 
relations in any one part of the world without reference to 
the rest. It is obvious, for example, that Germany’s 
policy in Europe will affect the United Kingdom’s policy 
in the Pacific, and that, vice versd, a Japanese policy in the 
Pacific will affect the policy of the United Kingdom in 
Europe. Thus the Japanese proposal at Banff seems 
unlikely to be very fruitful, and the Conference closed on 
the sombre note of an almost fatalistic prognostication of 
war. This possibility was underlined by the accidental 
synchronisation between the Banff Conference and the 
greatest Japanese naval review vet held, which wound up 
the Japanese triennial naval manceuvres on August 25th. 
The key-note of the latest improvements in Japanese naval 
armaments is an increase of striking power in cruisers; 
and, though the Japanese have kept so far within the 
terms of the existing naval limitation treaties, this offen- 
sive tendency is ominous, since the impregnability of 
Japan within her own home waters was already secured 
eleven years ago—and this by the will of the other prin- 
cipal naval Powers of the world—in the Washington 
Treaties. In such a situation the existence of an organi- 


sation like the Institute of Pacific Relations is a public 
benefit. 


Mr Bennett and Russian Timber.—The Canadian Gov- 
ernment, not content with having so worked the Ottawa 
Agreements as to increase British purchases of Canadian 
goods and decrease Canadian purchases of British goods, 
is now attempting to organise the British timber market 
in the interests of Canada. Mr Runciman is at the 
moment engaged in trade negotiations with the Soviet, 
and Mr Bennett is understood to have made the sugges- 
tion that a reduction of Soviet timber imports by one-half 
should be provided for in the agreement. It will be re- 
called that Mr Bennett succeeded in introducing into the 
Ottawa Agreements a blatantly ad hoc clause to the effect 
that if any of the preferences arranged were ‘‘ likely to be 
frustrated ’’ through ‘* State action ’’ on the part of a 
foreign country, steps should be taken to prohibit imports 
from that country. Ever since the removal of the recent 
Anglo-Russian trade embargoes Mr Bennett is believed to 
have been playing with the idea of invoking the above 
clause. We trust that the Government will not 
give way to this kind of pressure. Quite apart from the 
value of the Russian market to the British exporter— 
foreign markets are becoming increasingly important, as 
our exports to Canada and the rest of the Empire dwindle 
—it must never be forgotten that cheap timber of the best 
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quality is essential to the solution of the housing problem. 
The opportunity for real success in slum-clearance and 
housing in this country has been brought nearer than ever 
before by the present cheapness of essential building 
materials. To throw away this opportunity in the interests 
of Canadian timber-producers would be, to put it mildly, 
a piece of inexcusable folly. 


Cotton Trade Mission to India.—The Lancashire 
Cotton Trade Mission to India to hold conversations with 
Indian and Japanese cotton interests sailed from London 
last week-end. ‘The Mission represents spinners, manu- 
facturers, merchants, the finishing trades, and artificial 
silk. and is headed by Sir William Clare Lees, an ex- 
President of the Manchester Chamber of Commerce. 
The original proposal for a conference between Lancashire 
and Japanese cotton interests was made in May of this 
year, when Mr Walter Runciman, the President of the 
Board of Trade, suggested that British and Japanese in- 
dustrialists should hold a conference in London to discuss 
questions relating to markets and competition. Since 
that date developments have taken place and the present 
plans prove very different from the original intentions. 
The most important factor has turned out to be the abro- 
gation of the Indo-Japanese Trade Convention of 1904 
by the Indian Government. This resulted in the Japanese 
Government obtaining permission to send an official 
delegation to India to discuss the terms for a new agree- 
ment. Leaders of the Lancashire cotton trade then re- 
quested H.M. Government to approach the Indian Gov- 
ernment to permit Lancashire to state her case before any 
decision was reached with Japan. This the Indian 
Government agreed to do, and the result has been the 
sending of a fully representative mission to India for this 
purpose. The Manchester Chamber of Commerce has 
been in close touch with the Bombay Millowners’ Associa- 
tion and an exchange of cables has assured the Lancashire 
delegation of a cordial reception to a joint conference with 
the Bombay millowners. Sir William Clare Lees, in a 
statement to the Press on the departure of the Lancashire 
Trade Mission, said that in broad and general terms the 
Mission’s object would be to bring back for consideration 
by the industry at home and the British Government 
plans and proposals which would hold out promise for 
Lancashire of a more satisfactory volume of export trade 
in the Indian market and in other markets where Lanca- 
shire shared an interest with the Indian mills. Such 
direct negotiations between sections of the cotton indus- 
tries of different nations supplying the Far Eastern 
market is wholly desirable; but the negotiations cannot 
be allowed to divert attention from the urgent need of 
the British cotton industry to set its own house in order. 
Until that is done, understandings with regard to the 
division of export markets will merely scratch the surface 
of the British industry's problems. 


Indian Sugar Manufacture. — Under the powerful 
stimulus of a protective tariff approximating 200 per cent. 
sugar manufacture in India is expanding so rapidly that 
an official forecast suggests that the country is likely to be- 
come “‘ self-supporting in the matter of supplies of sugar 
within four years of the imposition of the protective tariff ”’ 
which came into operation early in 1932. It may be of 
interest to summarise the statistical calculations on which 
this expectation is based. The estimate of production for 
1932-33 comprises 251,000 tons from old factories, rein- 
forced by an additional 100,000 tons from 27 new factories 
built in 1932, making a total output of 351,000 tons. In 
1933-34 the joint production of these concerns is expected 
to increase to 386,000 tons, and to be supplemented by the 
output of a further 46 new factories with an estimated 
capacity of 200,000 tons, raising the total outturn to 
586,000 tons, rising in 1934-35, on the basis of a 10 per 
cent. increase, to 646,000 tons. Adding the estimated 
production of Khandsari (or indigenous) sugar we get an 
estimated production of all kinds of sugar in India, ex- 
cluding gur, rising steeply from 478,000 tons in 1931-32, 
to 626,000 tons in 1932-33, to 886,000 tons in 1933-34, and 
to 946,000 tons in 1934-35. On the assumption that con- 


sumption remains at round about the present level—it was 
982,540 tons in 1931-32, declining to 928,095 tons in 
1932-33—Indian production and consumption in 1934-35 
will roughly balance, and the official expectation of self- 
sufficiency will be realised. As from 1934-35 the further 
expansion of Indian production will be determined by 
various factors, including the extent to which prices may 
be forced down, despite the tariff, by the growth of internal 
competition, as well as by more general influences, such 
as the recovery in the purchasing power of the rural popu- 
lation which can occur only as the result of a general rise 
in commodity prices. In 1929-30, when the yearly aver- 
age price of Java sugar in Calcutta was nine rupees per 
maund, and cultivators were still receiving profitable 
prices for staple produce, consumption of sugar rose to 
1,324,923 tons; the joint effect of reduced purchasing 
power, and a rise in the price of sugar, was the drop of 
400,000 tons in the consumption recorded in the last two 
years. The Calcutta Index of Wholesale Prices shows that 
between January, 1929, and April, 1933, whereas ‘“‘ All 
Commodities ’’ showed a percentage decline of 42.1, sugar 
declined only 20.4, leading automatically to a decline in 
consumption; the interests of the consumer were sub- 
ordinated to those of the producer. A reference may be 
added to the effect of the new policy of domestic produc- 
tion on India’s balance of trade. In 1926-27, when sugar 
imports (excluding molasses) totalled 826,900 tons, the 
payments involved aggregated 18} crores of rupees (one 
crore being £750,000. By 1930-31, although the tonnage 
of imports had increased to 901,200 tons, the value had 
declined to 104 crores. 





OVERSEAS CORRESPONDENCE. 


FRANCE. 
Budget Prospects — New Issues — The Barge Strike. 
(FROM OUR CORRESPONDENT.) 


Paris, August 30. 

Tue Budget Minister, M. Lamoureux, announced at 
Boussac, on Sunday, that the deficit to be met will be 
‘* about 6,000 million franes.’’ It was officially estimated 
in June that expenditure to December 31st next would 
exceed revenue by 3,600 millions, and that the deficit 
would be compensated for by debt extinction during the 
vear totalling 3,500 millions. On Sunday M. Lamoureux 
bluntly declared that, if this deficit is to be maintained 
in future Budgets, the country’s financial situation can 
only become rapidly worse and beyond remedy. Further 
borrowing, he insisted, ‘‘ supposing it were possible,”’ 
could only increase future Budget charges. Total credits 
for 1924 asked for by the various Government Depart- 
ments, the Minister stated, originally showed an increase 
of 2,600 millions over those for 1933. Of this increase 
1,500 millions represented unavoidable and _ incom- 
pressible charges, either in respect of annuities on loans 
issued recently or of automatically increased expenditure 
due to the fuller operation of recent laws in regard to 
national insurance, education, national defence, etc. One 
extra charge of 470 million francs in 1934 was due to 
changes in the maturity dates of the coupons on the 1932 
Rente Conversion Loan. The whole of the other demands 
for new credits, amounting to about 1,100 millions, had 
been not only rejected, but the credits reduced to some 
30 millions below the corresponding permanent credits 
authorised for 1933. This saving of 1,100 millions, never- 
theless, still left the estimated deficit at about 6,000 
millions, or some 2,500 millions more than had been 
expected when the current Budget was voted. One 
reason for this increase was that the yield from certain 
taxes was proving smaller than had been expected, and, 
further, the reduction of the tax on railway passenger 
tickets by 20 per cent., which had been voted by the 
Chambers at his (the Budget Minister’s) request, involved 
a loss of 485 millions of revenue not allowed for in the 
1933 Budget estimates. 
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M. Lamoureux made it clear that, even if means are 
found for a definite balancing of the Budget, further 
borrowing will be necessary on behalf of the Treasury, 
“‘ either in respect of the 1933 deficit or to make up for 
the temporary deficit which is expected during the earlier 
months of 1934 through lack of revenue from direct 
taxes.’’ It is significant that the Budget Minister made 
no allusion, even indirectly, to the possibility of sub- 
stantial reductions in national expenditure. 

Efforts to replace Franco-Portuguese commercial re- 
lations on a better footing by negotiation having so far 
failed, there now appears to be a possibility that the 
tariff agreements between the two countries will expire 
on December Ist next, following the Portuguese denuncia- 
tion of the existing treaty last May. The tariff differences 
between the two Governments seems to have originated 
towards the end of 1932, when the French, in view of 
large increases in entries of Portuguese wines at greatly 
reduced selling prices, proposed to apply a quota system 
to these goods. A tariff war followed; and as a result 
French exports to Portugal, which were 260 million 
francs, in 1929, were only 58 million frances during the 
first six months of this year, while Portuguese exports to 
France dropped from 213 million francs in 1929 to 
77} millions in the first half of 1933. 

The detailed return of new French capital issues of all 
kinds during 1932, published by the Statistique Genérale, 
indicates that the total amount of capital offered for invest- 
ment was 41,906 million francs. Of this amount 40,382 
million frances was offered for subscription in France, the 
balance of 1,524 millions consisting of railway bond issues 
in foreign markets. The new issues were distributed as 
follows (in millions of francs) : — 


Share capital issued by 177 new companies (as 
compared with 1,025 millions by 237 com- 


MNOS BD DDSL)  .00000000crcvccesnvcnccesescsecccoseces 1,551 
Increased share capital by 502 old companies 
(against 1,937 millions by 932 in 1931) ......... 982 
New bond issues (as compared with 14,411 
millions in 1931) exclusive of bond issues by 
IG crccccccenciansonsersnshesevipenstesesosneszsese 5,155 
— 7,688 
Loans issued by departments and communes :— 
City of Paris (against 2,500 millions in 1931 
and 2,126 millions in 1930) ...............ssee0s 1,466 
Department of the Seine (against 220 and 
EE RIND iessspecnsqnsoeeheskeneneebeerersensts 325 
Other departments and communes ............ 109 
—- 1,900 
Loans issued for Colonies and Protectorates, 
including 1,000 millions for Morocco, 515 
millions for Indo-China and 490 millions for 
French Equatorial Africa  .........:...sseeeeeeeee 2,151 
New issues by Treasury and Caisse d’ Amortisse- 
ment :— 
New 44 per cent. ‘‘ Conversion’’ Rentes 
(‘‘ fresh subscriptions ’’ additional to the 
82,730 millions converted) ...............66+ 2,936 
Outillage National Loan (economic re- 
SEIMEI) 0 000cceescvesescosssocccvcsconscecsvece 3,765 
Teeny WOW BG. ..0060.00002000000800500800008 9,863 
National Defence Bonds (excess of issue over 
RENNER. ccrnscccbeneesvecseenesnonae 1,177 
Ae E BIED ses cviiseosscnssesvsesnseneessons 2,600 


20,341 
Bond issues by the six great railways, the Alsace- 
Lorrain and Ceinture systems (as compared 
with totals of 6,556 millions in 1931, 5,123 . 
millions in 1930 and 4,238 millions in 1929), 
of which 1,524 millions were issued in foreign 


eR oe cue eh SreeeieeeneRbiNDeD 8,426 
— 8,426 
Foreign Government loans issued in Paris :— 
Czechoslovakian 5 per cent. 5-year loan (at 99) 600 
Belgian 5} per cent. 25-year loan (at 954) ...... 800 


1,400 


41,906 

Government issues also included 1,224 million francs 
of scrip handed to sinistrés in payment of War damages, 
these comprising 414 million francs of 15-year obligations 
(of which 84 millions were in exchange for 10-year descrip- 
tions), 780 millions of 30-year bonds, 27 millions of 1928 
5 per cent. rentes, and three millions of 1932 44 per cent. 
rentes. Bond issues by companies included one of 
1,500 millions by the Credit Foncier, 1,393 millions by 
banks and real estate concerns, 687 millions by electrical 
undertakings, 487 millions by land or air transport 
organisations, 373 millions by metallurgical companies, 





145 millions for mining and quarrying, 101 millions for 
construction and public works, and the rest mainly for 
textile, chemical, foodstuff and other industries. The 
number of new companies registered last year was the 
smallest since 1920, and was equivalent to only 21 per 
cent. of the annual average during the last seven years 
before the War, while the amount of increases of capital 
was the smallest recorded since 1918. 

Last week’s strike of French barge workers, which led 
to the total stoppage of all traffic on the waterways be- 
tween Paris and the Belgian and Eastern frontiers, was 
directly due to the severe competition which is being 
offered by the Diesel-engined motor barge against 
ordinary river and canal craft which are either drawn by 
steam tugs or draw their traction power from the elec- 
trical haulage plants now widely installed along the 
Northern French waterways. Motor-barges, which in 
1924 represented only 54 per cent. of French barge traffic, 
was handling in 1931 over 244 per cent. of it. Mer- 
chandise transported by motor-barges, which in 1921 
amounted to only 315,000 tons, had a tonnage in 1931 
of 7,115,000 tons, largely because the self-propelled craft 
travels normally half as fast again as craft under electrical 
power or steam-tug haulage. The motor barge, it is 
asserted, covers the 227 miles (and their 64 locks) between 
Paris and the Belgian frontier in from ten to twelve days, 
while the ordinary barge requires from sixteen to eighteen 
days. The main object of the strike was to suppress night 
traffic, and in this the strikers seem to have been suc- 
cessful. Following the intervention of the Minister for 
Public Works, the strike was brought to an end on Satur- 
day by the signing of an agreement under which the 
Government pledged itself to suppress night traffic and 
to apply the eight hours’ law to the entire barge transport 
industry. 





GERMANY. 
Nazi Trade Policy — Work Sharing — Bank Returns 


(FROM OUR CORRESPONDENT.) 
Beruin, August 30. 


One of the most important questions facing the Govern- 
ment is the future of the export trade. Many of its 
supporters expect it-to show special favour to the interests 
of producers for the home market. But the Ger- 
man balance of payments demands the maintenance and 
even increase of exports. The leaders of the Nazi regime 
have therefore been at pains, almost ever since their 
entry into power, to make their followers realise that ex- 
ports must be encouraged. At the same time there has 
been an attempt to alter the methods of trade negotiation. 
Germany had, until recently, and has still in large part, a 
system of bilateral commercial treaties which lay down 
maximum tariff rates for individual commodities. Through 
the introduction of a most-favoured-nation clause these 
rates, which in most cases apply equally to any volume of 
imports, are extended to all countries which have trade 
agreements with Germany. This combination of M.F.N. 
clause and fixed maximum rates fixed by treaty is not 
peculiar to German commercial policy, but no other im- 
portant country has employed it to such an extent as Ger- 
many. The tendency of Nazi policy is to replace this 
system by one of exchange of import and export quotas. 
This method has been accepted as suitable to the 
“* totalitarian State ’’ because it allows a much more in- 
tensive control not only, as in the case of tariffs, of the 
amount, but also of the direction of foreign trade. More- 
over, the desire of the Nazis to introduce this method of 
trade negotiation has been very much strengthened by the 
example sef by other countries, particularly by England 
in her trade agreements with Scandinavia. 


It is true that the desire to be freed from the former 
system of the M.F.N. clause is largely bound up with the 
attempt to restrict imports. But in conjunction with all 
these considerations the idea has also sprung up and has 
gained some ground in Nazi circles that Germany cannot 
hope to cut herself loose from international economic life, 
but must reform the methods regulating her economic 
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relations with foreign countries. Indeed, one hears the 
opinion expressed here and there that Germany’s economic 
life may be just as closely bound up with that of other 
countries by a system of quota exchanges as under the 
former system of tariff agreements. For example, the 
Mayor of Hamburg, speaking recently, declared that his 
town must stand or fall by foreign trade, and that what- 
ever the importance of the protection of agriculture, Ger- 
man ports must be maintained. He went on to say that 
active steps should be taken to increase the number of 
bilateral treaties, particularly with those countries with 
whom Germany was trading under unduly unfavourable 
conditions. Even Gottfried Feder, the Secretary of State, 
in his address to the meeting of co-operative societies in 
Berlin, emphasised the importance of German exports, 
although he added that ‘‘ it was absurd to import into 
Germany goods that could be produced there.”’ 


In the struggle against unemployment, a particularly 
large role is at the moment being played by those measures 
dealing with a fresh sharing of labour rather than with an 
increase in the total amount of labour performed. The 
most important point is the attack on double employment. 
No man who has a job may take on a second job. And by 
strict interpretation this is taken to mean that not more 
than one member of any family may draw an independent 
income from work. These principles have been set forth 
partly by the authorities and partly by officials of the 
Party, and employers have been urged and in some cases 
forced to dismiss employees working under the above- 
mentioned conditions. Whatever the difficulties the 
measures cannot now be put aside because they have such 
very strong popular support. Next to the attack on double 
employment comes the attempt to suppress ‘‘ Black 
Labour.’’ This term signifies in Germany the gainful 
occupation of persons registered as unemployed: for in- 
stance, a bricklayer declares himself to be unemployed 
and builds a hen-house for an acquaintance for a considera- 
tion. This is legal only if the man is drawing no benefit 
or if he tells the labour exchange about his subsidiary 
earnings and has them subtracted in part from his benefit, 
according to the law. But it must be noted that there is 
very strong psychological opposition, especially in cases 
of long unemployment to any measures taken by the local 
authorities or any others, owing to the very low rates of 
benefit. In many cases it is literally impossible for an un- 
employed man to exist without subsidiary earnings. 


The most important method of redistributing work is the 
shortening of hours. The greater part of industry, with 
the exception of that part which is alre: dy working short 
time owing to lack of markets, has now pledged itself in 
various statements to a forty-hour week. This applies 
particularly to the iron industry of the Westphalian Rhine- 
land, which firmly refused to grant a forty-hour week when 
a demand for it was brought forward by the trade unions. 
But the introduction of a forty-hour week is not such a 
popular measure as steps taken against double employ- 
ment and “‘ black ’’ workers. For it means a reduction in 
the earnings of the previously fully employed worker. 


All these measures, whether opportune or not, have at 
least this in common: that they remove numbers of un- 
employed from the streets and also from the registers, 
and in this way have at least a very real social and psycho- 
logical effect. The forty-hour week, and in lesser degree 
the suppression of so-called double employment, has the 
further result of reducing the incomes of the higher-paid 

wage-earners, and thus. generally equalising earnings. 
This must have a considerably effect On consumption. “It 
may be assumed, in fact, that the demand for industrial 
goods will decrease while that for consumption goods will 
increase, since a large proportion of the incomes of the 
lowest-paid workers is spent on necessities. 

The half-yearly returns of the largest German banks 
published at the end of July show a further reduction of 
assets and liabilities :— 


(In million Rm.). 


Assets. Liabilities. 
Position at the end of July............ 6,594 4,823 
Decrease in April .....-.:.seeeeeeeeeeeees 172 172 
May ....ccccccscccssesoseees 137 125 
=. . ol aseccekewenn cous 60 52 
July ....ccececcevscscesceens 143 151 


ee 


re I 


The reduction of assets of nearly Rm. 500 millions since 
the beginning of April can be put down to the extent of 
Rm. 800 millions to the depreciation of the dollar, which 
automatically reduced the dollar debts and claims of the 
German banks by Rm. 1,000 millions altogether. At the 
same time, it is certain that industry is using less credit 
than in the spring. The reduction of assets has frequently 
been pointed to as a sign of economic recovery ; industry, 
it is contended, needs more capital for increased production 
and therefore reduces its bank balances. But this does not 
take account of the simultaneous reduction of liabilities, 
for an increased demand for capital should, one might 
suppose, lead to an increased demand for credit. Appa- 
rently the freed balances are being used rather for the 
immediate repayment of debts. However useful this may 
be in creating the conditions necessary for ultimate 
recovery, it certainly points to an unfortunate lack of new 
enterprise, for if the latter were forthcoming entrepreneurs 
would invest their money in their own businesses and ex- 
tend their demand for credit. The Bank returns afford no 
proof of trade revival. 





POLAND. 
Danzig and Gdynia—Rising Industrial Production—Crops. 
(FROM OUR CORRESPONDENT.) 


Warsaw, August 30. 


Unper the guidance of M. Rosting, High Commissioner 
of the League of Nations, Poland and Danzig signed on 
August 5th an accord relative to the utilisation of the port 
by Poland. At the same time a separate convention was 
drawn up concerning the rights of Polish nationals in the 
Free City, the use of the Polish language in official com- 
munications and similar matters of an administrative 
character, so that these long-standing disputes have now 
been taken off the shoulders of the League. The contract- 
ing parties have, furthermore, agreed to maintain closer 
relationship than in the past, and the Polish Government 
has undertaken to put into force measures for the more 
active utilisation of the port of Danzig. Commissions 
are now meeting for this purpose. The apprehensions 
which rightly followed the recent success of the Nazi 
Party in ‘Danzig appear to have been entirely unjustified, 

although the answer may well be that the German Nazis 
have at present too much on hand elsewhere to be 
bothered with Danzig. A more likely explanation, how- 
ever, is that the Danzigers themselves are coming to a 
better realisation of the fact that their economic welfare 
is too closely bound up with that of Poland for them to be 
living in a constant state of friction with such a relatively 
powerful neighbour. They have also probably realised at 
last that the Polish Government in building the port of 
Gdynia were not wholly concerned with blotting out 
Danzig, and that there is some justification for the Polish 
contention that two major ports will be increasingly 
necessary to handle the overseas trade of Poland and the 
trans-shipment business (for Central and Eastern Europe) 
for which the Polish Government have recently joined 
issue with Germany. The German ports are now handling 
very little trans-shipment business for Poland—they 

formerly handled a great deal—while the Poles are fight- 
ing hard for a much larger share of the Central ‘and 
Eastern European overseas trade. They have also visions 
of a considerable volume of Russian trade (in the winter 
months) ultimately passing through Gdynia, the Soviet 

Government having apparently promised to open a Con- 
sulate there in the near future, the percentage of Poland’s 
foreign trade (on a weight basis) which has passed through 
the ports of Danzig and Gdynia increased from 42.48 in 
1929, to 51.25 in 1930, to 60.93 in 1931 and to 67.76 in 
1932. There will be a further increase this year if only 
because of the fact that there is now a tariff on cotton 
coming overland from Bremen, so that it must be shipped 
direct to Danzig or Gdynia. Similar restrictions apply to 
other raw materials, and they are being steadil y added to 
because of the determination of the Polish Government— 
with the Jewish merchants now only too willing to 
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collaborate—to eliminate Germany as an intermediary 
factor in Poland’s foreign trade. 


Although too much reliance cannot be placed on the 
index of industrial production, since it fails to take into 
account the activities of small establishments which 
employ in the aggregate a considerable number of 
workers, all the evidence available indicates that in- 
dustrial production touched bottom last January and that 
a steady improvement—checked only by the general strike 
in the cotton spinning and weaving industry of Lodz 
which occurred in March—has since taken place. The 
general index of industrial production prepared by the 
Institute for Economie Research reached a low point of 
46.9 (1928=100) in January, with a rise to 57.8 by the 
end of June. The production index of consumers’ goods 
rose from 48.6 to 67.2 and of producers’ goods from 37.7 
to 47.6. 


Apart from a vigorous recovery in the textile industry 
since the March strike, the re-opening of the mills finding 
them virtually devoid of stocks of summer goods, the iron 
and steel industry has been mainly responsible for the 
improvement in the industrial production figures. During 
the first six months of 1933 the Foundry Syndicate re- 
ported an aggregate production of 148,521 metric tons of 
pig iron, 389,810 tons of cast steel, 260,396 tons of rolled 
products and 21,716 tons of pipe and fittings. The figures 
for the same period of 1932 were 71,323, 212,448, 143,572 
and 14,984 tons respectively. The rate of operations in 
the first half of 1933, therefore, was almost double that of 
1932, but it was still less than 50 per cent. of the pre-War 
(1913) production for the same group of mills, and much 
below the 1928-30 average. The 1933 improvement over 
1932 was not caused by any noteworthy increase in the 
volume of domestic orders, although it is believed that 
the takings of steel by armament plants and other State- 
owned industrial enterprises were substantially greater 
than a year ago, but by a decided improvement in exports 
to Soviet Russia. During the first half of 1933 the export 
of rolled products (exclusive of 11,377 tons of pipe and 
fittings) amounted to 91,034 tons, as compared with 
24,818 tons in the same period of 1932. Shipments to 
Soviet Russia—classified mainly as ‘* merchant iron ”’ 
increased from 4,957 to 70,699 tons, while most of the 
balance went to Brazil as steel rails on a compensation 
export basis against imports of coffee. It is not healthy 
that 70,699 out of 91,034 tons exported should go to 
Russia, since eighteen months’ credit must be given (the 
Polish Government guaranteeing payment of the bills and 
facilitating their discount) and very low prices accepted, 
but these orders serve to keep the blast furnaces in opera- 
tion and the Government are spared some payment of 
unemployment relief. 


The harvesting of grain is now nearing completion, and 
the yields are more than satisfactory both as to quality 
and quantity. In the last crop year (August, 1932, to 
June, 1933) the total export of the four principal grains 
amounted to 530,300 metric tons, as compared with 
395,900 in the previous year—this although the 1932 
wheat crop was badly affected by rust in certain areas. It 
is almost certain that the grain surplus available for 
export this year will be greater than last. The crop 
picture is badly blurred, however, by the collapse in grain 
prices which has occurred within the past week. Before 
harvesting began spot wheat—there was very little avail- 
able—was quoted as high as 40-42 zlotys per metric 
quintal and rye at 21-22 zlotys. The current price of 
wheat is below 20 zlotys and rye is around 14-15. 


regions that the long depression was definitely over and 
that the farmers this autumn would be able to replace 
some of their worn-out equipment and even to make 
payments on outstanding indebtedness. These hopes, 
however, have been greatly disappointed by the sharp fall 
in new-crop prices. 


There | 


were high hopes a month ago throughout the agricultural | 








SPAIN. 


Budget Prospects — Shrinking Foreign Trade — More 
British Cars Bought. 


(FROM OUR CORRESPONDENT.) 
Maprip, August 30. 


Tue exceptionally hot weather has caused a lull both in 
politics and on the Stock Exchange. The Government 
has had to employ strong measures to obtain the quorum 
necessary to pass the more important Bills placed before 
the House, but the Prime Minister refuses to consider a 
Parliamentary vacation for the time being. On the Stock 
Exchange public attendance has been exceedingly small 
and business practically at a standstill. Many quotations, 
including certain issues of Government bonds, have had 
to be pegged at artificial levels and the general tone is 
very weak. One exception to this is the Madrid Tram 
Company, the shares of which were in active demand be- 
cause the company had obtained and is working the motor- 
bus concession for the City of Madrid jointly with the 
Municipal Council. 


At a meeting of the Cabinet, Sr. Vifiuales, the new 
Finance Minister, spoke on the financial situation and the 
measures to be taken to balance the Budget. Sefior 
Vinuales is a Professor of Economies, who has studied in 
Germany under well-known economists. He believes that 
some 400 million pesetas of economies must be effected in 
the various Ministries, though even this amount will not 
cover the estimated initial deficit. A further increase of 
direct taxation being inadvisable and probably unproduc- 
tive under present circumstances, it is thought that re- 
course will be had to increased indirect taxation together 
with some innovations in this connection. 


One of the first appeals to the new Tribunal of Guaran- 
tees, created by the present Government, is likely to be 
that of the Spanish Banks against the recent scale of 
wages imposed upon them; they allege that some of the 
stipulations of the wage agreement are impossible to carry 
out and that they will in any case considerably aggravate 
an already difficult situation. 


The Monte de Piedad (official institution for pawning) 
publishes figures showing the growth of its Savings Bank, 
and a comparison of the same with those of the Post Office 
Savings Bank and private banks. The following are the 
figures for the years 1930, 1931 and 1932 :— 





| 





1930. 1931. 1932. 
Number Papen Number a Number mya 
o sens oO} sane 0 
millions millions : millions 
Depositors. of ptas. Depositors. of ptas. Depositors. ot ptas, 
Monte de Piedad...... 2,023,500 | 1,881 2,124,700 | 2,014 2,174,700 | 2,157 
Past GEICO ccccccccoses 906,000 265 929,900 277 951,000 298 
BED nvcectnavscsvesene 635,000 | 1,265 750,000 | 1,279 580,000 | 1,020 


seenereneensdlssneesehellnessteensennstnsessiens!easesiennsnsallcmennsmnens 
It will be seen that there is a steady increase in deposits 
in the case of savings banks under Government patronage, 
while the figures for private banks fluctuate considerably. 
The amount deposited per individual, however, is higher 
in the banks. The rate of interest on savings accounts is 
fixed by the State and it has been recently reduced from 
4 per cent. to 34 per cent. 


Spain’s passive trade balance has been reduced in 
the last few years, chiefly as a result of the general decline 
in foreign trade. The following table gives the total ex- 
ports and imports between Spain and five of its principal 
customers during the years 1931 and 1932 :— 


(In thousands of gold pesetas). 
—_—_—— oo eesSsS— 


1931. 1932. Active (+) or 
passive (—) balance. 





Imports. Exports. Imports. Exports. | 1932. 


1931. 
‘ . | 
United States ...... 201,000 73,000 | 161,000 52.000 | — 128 = 
England.............- 132,000 | 236,000 | 104!000 | 191,000 | > tee'oon nenaee 
France ....ccscccesee 106,000 | 196,000] 75,000 | 136.000 | + 90,000 | + 61'000 
Germany ............ 145,000 87,000 | 100,000 66.000 | — 58.000 | — 34'000 
Arventine Republic 83,000 55,000 | 59,000 39,000 | — 28,000} — 20.000 


ee " 
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The total passive balance of trade with these countries in 
1932 was Ptas. 14,000,000. The principal Spanish exports 
were cork, minerals, fruit, olive oil and wines. Manufac- 
tured goods are the main imports. One effect of the econo- 
mic crisis has been an increase in the sale of British motor 
cars, principally the low-powered models. Sales of the 
higher-powered American cars have fallen considerably, 
and many representatives of American firms have aban- 
doned their expensive premises in the centre of Madrid. 
The figures for foreign trade for the first six months of 
the present year show that the downward tendency still 
continues. In 1931 the total of exports and imports 
amounted to 1,253 million gold pesetas for the first six 
months of the year; in 1932 it had dropped to 890 millions; 
and this year it is 739 millions. Unless the effect of foreign 
restrictions can be mitigated to some extent by commer- 
cial treaties the decline will probably continue. The foreign 
exchange market showed little animation during the past 
month and the Official Exchange Bureau had no difficulty 


in supplying the small amounts of foreign currency 
required. 


U.S.S.R. 


Foreign Trade Decline — Far East Policy — Good 
Harvest Reports. 


(FROM OUR CORRESPONDENT.) 


Moscow, August 30. 


Soviet foreign trade figures for the first half of the year 
reveal an active balance of trade for the first time in three 
years. This was achieved not by any increase in exports, 
which continued the steady decline which they have been 
registering since 1930, but by a drastic throttling of 
imports. Exports declined in value, by comparison with 
the first six months of 1932, from 275,160,000 gold roubles 
(about £27 millions at par) to 224,572,000 gold roubles, and 
imports from 405,273,000 gold roubles to 190,914,000 gold 
roubles. Soviet purchases in Great Britain fell off even 
more than in the rest of the world, probably as a result of 
the Metro-Vickers trial dispute. They declined from 
51,793,000 roubles to 18,257,000 roubles, while Soviet 
exports to Great Britain were down from 65,305,000 to 
31,772,000 gold roubles. Extensive Soviet-American 
trade relations are a thing of the past; and the diminutive 
figures of the first six months of 1932 shrank still further 
to 5,420,000 roubles of exports and 5,844,000 roubles of 
imports. Despite the cool political relations which have 
developed since the accession of the Hitler regime, the 
Soviet Union continues to make more than half its pur- 
chases in Germany, imports from Germany amounting to 
98,985,000 roubles (as against 183,959,000 roubles in the 
first half of 1932), while Soviet exports to Germany 
declined from 51,740,000 roubles to 47,835,00 roubles. 
Soviet exports to France and Italy have been well main- 
tained close to last year’s level; the figures for France 
being 12,528,000 roubles in the first half of 1932 and 
12,166,000 roubles for the first half of 1933, and for Italy 
11,472,000 roubles and 11,295,000 roubles respectively. 
Soviet purchases in France rose from the modest figure of 
1,219,000 roubles in the first half of 1932 to 2,979,000 
roubles in the first half of 1933; but buying in Italy fell 
off sharply from 18,960,000 roubles to 9,455,000 roubles. 


Negotiations for the sale of the Chinese Eastern Rail- 
road, perhaps the most important foreign political concern 
of the Soviet Government at the present moment, progress 
very slowly, if at all. The Soviet delegation’s action in 
reducing its original figure from 250 million to 200 million 
gold roubles has elicited no counter-concession from the 
Manchukuo representatives, who hold out stubbornly for 
their original proposal of 50 million yen. Official comment, 
as usual, is reticent; but one hears two viewpoints about 
the proper course of Soviet Far Eastern policy expressed 
unofficially. It is contended in some quarters that it would 
be the part of discretion to accept even a nominal price 
for the railroad, if this could be linked up with a binding 
agreement with Japan which would remove the Far 
Eastern war cloud, or at least make it less imminent. On 


the other hand, some observers believe that it would be 
better to refuse definitely to accept a ridiculously low price, 
to let the Japanese seize the railroad, if they so desire, and 
thereby to leave the question open for future adjustment 
when the balance of forces in the Far East is more favour- 
able to the Soviet Union. The despatch of an expert from 
the Soviet State Bank to reinforce the Soviet delegation 
at Tokyo is an indication that the negotiations are not yet 
given up as hopeless. 


National energy continues to be concentrated on the 
harvest. The labour problem, always acute at harvest 
time, is accentuated this year by the poor physical condi- 
tion of many of the peasants in regions where hunger was 
most acute last winter and spring. In order to relieve the 
situation Red Army soldiers are being used for harvesting 
in some places, while some less essential factories have 
been closed, and the workers and the employees in many 
towns of Southern Russia bave been urged to take a hand 
in the gathering of what is generally reported to be an 
abundant crop. Returned travellers report a substantial 
improvement in the food situation in the largest Black Sea 
port, Odessa, as a result of the appearance on the markets 
and in the shops of bread and vegetables from the new 
harvest; and it is said that many people have become ill 
from over-indulgence in the suddenly plentiful bread. 


Moscow is witnessing a new State trial, in which the 
Public Prosecutor, M. Vishinsky, is conducting the case 
against a number of executives and employees of State 
factories and distributing agencies who are held responsible 
for the despatch of harvesting combines to various parts 
of the country without essential parts. 


SOUTH AFRICA. 


Japanese Competition — Cheaper Money — 
Unemployment. 
(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, August 20. 
ANXIETY is being felt amongst better class merchants here 
owing to the endeavours of Japanese manufacturers to 
extend their markets. Similar efforts some years ago were 
unsuccessful owing to the extremely poor quality of the 
goods; lately, however, quality has improved enormously, 
while prices are still beyond the reach of any conceivable 
tariff. So far the actual values of imports from Japan 
are not great, being of the order of £1,500,000 for some 
years past, but the signs (such as the difficulty of securing 
goods freight from Japan) are those of an attempted “‘ big 
push.’’ In a comparatively expensive line of cotton prints 
the Japanese product costs considerably less in the South 
African wholesaler’s store than the bare factory wages cost 
of similar articles from Lancashire. In some lines the 
Japanese article costs only a small fraction of the cost 
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of a similar British article—or, as the local agents point 
out, a similar article from any of the hitherto recognised 
manufacturing countries. The quality is hardly the same, 
but is more closely comparable than the price. 


Money is extremely plentiful, and interest rates are 
being heavily reduced. First-class mortgages can now be 
placed at 5} per cent. on securities which would have been 
pledged at 7 and possibly 8 per cent. last year. The 
Reserve Bank statement continues to indicate the diffi- 
culty of finding satisfactory investments, the ‘‘ bankers’ 
deposits ’’ standing at £27.5 millions, against £3.8 
millions at the beginning of the year. General wholesale 
and retail prices are rising, but very slowly. The banks 
are advancing to stockbrokers at 6} per cent. on good 


stocks with proper margins. This is a reduction of about 
1 per cent. 


The South African employment problem is different 
from that in an older country. Many rural residents here 
have by no means emerged from the subsistence economy 
stage, and are, consequently, always in acute difficulty 
in a dry season such as the summer and autumn just 
passed. This applies with special force to the native 
peasantry, whose economic system is a_ subsistence 
economy tempered by the industrial earnings of the adult 
males in intermittent employment. The ordinary remedy 
of the South African countryman, white or black, for 
permanent or casual poverty is to obtain work in one of 
the larger towns. At present the only industry exhibiting 
vigorous activity is gold mining—which is employing on 
the Reef some 4,000 Europeans and 30,000 natives more 
than two or three years ago. The general position is made 
much worse by the influx into the towns of farmers or 
so-called farmers who have been deprived by drought and 
low prices even of the poor living to which their methods 


ordinarily condemn them. One of the first requisites for 
the provision of more permanent security for working 
people in South Africa is to attach less importance to 
colour as such, especially in regard to poor and unskilled 
white people. The position of these cannot be permanently 
improved by the dispossession of natives. 

In September, 1928, a ‘‘ Convention ’’ was entered into 
between the Governments of the Union of South Africa 
and of Portuguese East Africa, regulating the arrange- 
ments for the importation of native mine labourers from 
the latter territory, the sharing of railway goods traffic to 
certain Transvaal areas between Lourengo Marques and 
the Union ports, and certain minor matters of Customs, 
ete. The Convention provides for revision of its terms on 
notice after five years, and it is considered to be fairly 
certain that the Union Government will give—or has 
given—such notice. Lourenco Marques is the natural port 
for Johannesburg and the Reef, and without specially 
drafted tariffs that port would attract most of the traffic 
from the most important importing area in the Union. 
The Convention provided for 55 per cent. of traffic to the 
competitive area being diverted to the Portuguese port. 
The Union Government would naturally have preferred 
that all Union traftic should pass through Union ports, but 
agreed to the Portuguese proposals because at that time 
the mines were too largely dependent on the labour supply 
from Portguese territory. It is now felt that as the Union 
natives are acquiring more taste for mine work, and as 
native poverty in the Union is at least as serious as 
amongst the poorer white population, the Union Govern- 
ment has a better bargaining position than it had in 1928. 
Moreover, improvements in hygiene and in medical know- 
ledge of natives from tropical areas have rendered more 


feasible the importation of natives from north of 22 degrees 
South latitude. 





BOOKS AND PUBLICATIONS. 





THE AMERICAN FEDERATION OF LABOUR. 


Tue high standard of research which marks the publica- 
tions of the Brookings Institution is fully maintained in 
this detailed account of the American Federation of 
Labour.* After tracing the main influences and events 
that have shaped the Federation’s development from its 
origins in 1864 to the present day, Dr. Lorwin discusses 
its functions and administrative machinery, the methods 
by which it co-ordinates the activities of affiliated unions, 
and aids them in industrial disputes. Finally he considers 
some problems and policies facing the Federation, and 
presents a number of valuable appendices dealing with 
membership, receipts and expenditures, the present status 
of some selected unions, and references for further 
reading. 

If in its development, structure and functions, the 
A.F.L. is not unlike other labour bodies such as the 
Trade Union Congress in Great Britain or the Confedera- 
tion of Labour in France, it possessed one feature that 
differentiates it sharply. And that was its political 
philosophy. The Federation has never subscribed, not 
even implicitly, to Socialist or Communist ideology. It 
rejected the theory of class-war, and was completely in- 
different to the view that the working-class have the 
historic mission of being grave-diggers of capitalism. Con- 
tent if it could obtain sectional benefits within the frame- 
work of the present economic system, the Federation was 
reluctant to tamper with it, and pursued a pragmatic and 
business-like policy. It was a business corporation, fight- 
ing competitors for a share of society's wealth. 
~* “The American Federation of Labour : History, Policies, and 
Prospects.” By Lewis L. Lorwin, with the assistance of Jean 


Atherton Flexner. The Brookings Institution, Washington, D.C. 
Faber and Faber, London. 15s. net. 


What gave rise to this distinct political philosophy of 
the A.F.L.? Was it not subjected to the same pressure 
of industrial forces as other working-class movements, did 
it not spring up in response to capitalism’s growth? Some 
sought the answer in the dominant réle played by leaders 
such as Samuel Gompers, who for so many years con- 
trolled the Federation. But the labour philosophy of 
Gompers was itself the expression of something more 
fundamental, and that was the absence of class-conscious- 
ness in the United States. Its rich resources and exten- 
sive lands militated against a sharp social stratification 
of the wage-earning groups, and its abundance of cheap 
foreign and negro labour acted as a powerful obstacle to 
class homogeneity. These circumstances enabled the 
skilled workers to maintain the monopolistic advantage, 
and the skilled workers with their cautious and conserva- 
tive policy, were preponderant in the Federation. 

Within recent years significant changes have come 
about. Since the War the growing strength of unskilled 
and semi-skilled workers has tended to make the Federa- 
tion more Socialistic, and the cessation of immigration is 
bringing about greater class homogeneity. Moreover, four 
years of industrial depression have broken down standards 
of work and wages, of hours and security established only 
after a generation of bitter struggle. Faced with a falling 
membership, and a threat to its very existence, responsible 
leaders of the Federation have been talking of a possible 
collapse of capitalism and of the dangers of revolution. 
They have thrown overboard traditional policies and atti- 
tudes, and are now advocating compulsory unemployment 
insurance, legal limitation of hours of work, economic 
planning, and Governmental control of industry. The 
National Industrial Recovery Act, unfortunately, does not 
come within the purview of Dr. Lorwin’s book. 
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THE STOCK EXCHANGE. 


THE OUTLOOK FOR KAFFIRS. 


In view of the fact that the aggressive buying of South 
African gold shares in the past few weeks has been trace- 
able in the main to Johannesburg, which is as prone to 
over-excitement, on occasion, as New York, the British 
investor may be pardoned for being critical of the level of 
prices in the Kaffir market. In the first place, the yields 
returnable on the basis of existing dividends are now so 
low in a number of cases as to make meagre allowance for 
the important factor of amortisation. In the second place, 
the recent advance in share values has been coincident 
with the rise in the sterling price of gold to 129s. 3d. per 
ounce, which suggests that the buying has been in the 
nature of an exchange speculation. 

In the chart which appears at the foot of this page we 
have traced the course of the sterling-franc exchange rate 
—the chief determinant of the sterling price of gold—since 
our departure from the gold standard in September, 1931. 
It will be seen that, apart from the steady downward trend 
of sterling, there has been a pronounced dip—and, conse- 
quently, a rise in the sterling price of gold—each autumn. 
This seasonal movement has culminated each year about 
the end of November. It is difficult to say that this has 
been reflected in the fluctuations in the gold share market, 
for, as the following table indicates, market valuations 
showed since April, 1932, a steadily rising trend until 
the new taxation of the Union Government was announced 
in June last. 


‘* Investors’ CHRONICLE’? INDEX OF GoLD MINING SHARES. 


(December 31, 1923 = 100.) 

1931. 1932. 1933. 

End of End of End of 
September....... 87-2 es 90-0 Pi pcacnsomencsacenee 131-2 
October .......... 88°4 , 94-3 PORMGGEY ceccccecess 142-8 
November ...... 90-4 MID diskwcnnoncnen 99-7 Pe iicinnccsnsacswe 146-0 
December........ 94-7 EE cccssenens 106-3 CS a 160-7 
January......... 88-2 September ...... 110-1 DUE inuineienvesnnends 168-2 
February 89-6 October.......000. 120-5 ND rnsicnvereines 150-7 
March .........006 89-4 November ...... 124-1 GH Seawinceiionionin 162-9 
oa 88-4 December «+ 124-0 


VALUE OF THE POUND STERLING, 


It should be remembered that until the end of 1932 
South Africa was on the gold standard, so that the coming 
autumn will be the first occasion on which the seasonal 
movement in the exchanges can exercise its maximum 
influence on Kaffir share values. 

The market has now fully recovered from the shock of 
the Union Government’s Budget which caused the serious 
break in June. Its reassurance will be justified if the Union 
Government implements its promises. The new excess 
profits tax, which was additional to the normal tax of 4s. 
in the £, was imposed, after certain deductions, on each 
mine at the rate of 1 per cent. for each penny per ton of 
increased profit. Mr Havenga, the Finance Minister, sub- 
sequently stated that the ‘‘ additional tares ’’ would not 
amount to more than £6 millions and that “‘ any excess 
would be refunded to the industry.’’ On the basis of a 
selling price of 120s. per ounce the Union Government was 
expected to receive £2,541,306, being normal tax of 4s. 
the premium profit, and £4,8: 34,354, 


bei ‘ing the K.P. tax on 
the premium profit—a total of £7,375,660. If Mr 
Havenga’s intention is to limit both these items to 
£6,000,000, he will already be liable to refund over 


£1,375,000, while all further profits resulting from an in- 
crease in the price of gold above 120s. will be subject only 
to the normal tax of 4s. in the £. The Kaffir market, 
therefore, will naturally view a rise in the price of gold 
with some enthusiasm if the excess profits tax is not to 
apply to profits from any gold premium in excess of 35s. 
per ounce. There seems to be no good reason why the 
Union Government should not live up to its promise to 
reduce the taxation burden, having regard to the very large 
total revenue which it will derive from the gold-mining 
industry this year. The table on the next page suggests 
that the total Government revenue from taxation and par- 
ticipations in leases this year should exceed £15} millions, 
orover 52 percent. of the revenue from gold at 1 20s. per oz. 


IN TERMS OF THE FRENCH FRANC. 


(Percentage of en 1931, to August, 1933). 
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Total 1933 Revenue of Rand :— 


£ 
(a) With gold at 84s. 9d. ............... 14,865,000 
(6) Extra with gold at 120s. ......... 14,283,000 
29,148,000 
Government’s share :— 
(a) Normal tax of 20 per cent. ...... 5,003,000 
(6) Excess profits tax ..............000: 4,834,000 
(c) Lease participations ............... 5,423,000 
15,260,000 


An industry which is allowed to retain only 48 per cent. 
of its gross trading profits will scarcely regard its treat- 
ment as generous. The importance of the taxation factor 
for shareholders in individual companies is shown 


in the next table, which gives the actual gross profits 
and dividends per share for the first six months of 
1933 as compared with the corresponding period of 1932, 
together with the amount of taxation reserved this year, 
and the capital expenditure, for a number of companies 
not operating Government leases :— 

(000’s omitted.) 














Total Dividends Total Capital 
Gross Profits. per Share. Tax Expendi- 
Six Months Six Months Reserved} Tax ture, 
to to Six percent.| Six 
Months of Months 
to Profits. to 
June, June, June, June, June, June, 
1932. 1933. 1932. 1933. | 1933. 1933. 
£ £& £ £ £ 
Consol. Main Reef £1 90 319 2/6 1/6 193 60-6 6 
Orown 10/- ......... 558 1,492 3/6 6/3 769 51-6 115 
Bast Rand Prop 
SS sesnpcenasashun 68 449 0/3 0/9 167 37-1 35 
Geduld £1 ......... 298 573 3/6 5/3 252 44-0 wee 
Langlaagte £1...... 180 365 2/0 2/6 198 54-4 
Nourse £1 ......... 40 189 0/9 2/0 81 43-0 1 
Randfontein £1 ... 336 1,032 0/9 1/0 559 54:2 99 





The percentage of profits appropriated by the Govern- 
ment varies from 37.1 per cent. in the case of East Rand 
Proprietary to 60.6 per cent. in the case of Consolidated 
Main Reef. It should be understood that no allowance 
has yet been made for the relief of taxation afforded in 
respect of capital expenditure as to which the Govern- 
ment is proposing, it is said, to take a lenient view. More- 
over, other adjustments have been made since the Budget 
was introduced, so that lesser amounts may be reserved 
for taxation in the second half of the year. 

In the case of the companies operating under Govern- 
ment leases, the incidence of the new taxation again falls 
very unevenly. Government Gold Mining Areas is the 
only company which, under the terms of its lease, is 
exeipt from all taxation, but the Government’s already 
large percentage of the profits increases with the ratio 
of profits per ton to recovery per ton. Valuable protection, 
however, is obtained by Sub Nigel and East Geduld— 
the former being allowed to reduce the Government’s 
share of profits by the amount of any increase in taxa- 
tion above 4s. in the £ and the latter likewise by the 
amount of any increase in taxation above 3s. in the &. 
The next table gives the same analysis as before applied 
to six ‘‘ Government lease ’’ companies : — 


(000’s omitted.) 








Total Gross Profits} Divs. per Share Total 
Six Months to Six Months to Govt. | Tax | Capital 
Share & | per | Expen- 
Tax Re- | cent. | diture 
served. of 6 Mos. 
June,’ 32.|June,’33.| June,’ 32.| June,’33.|6 mos. to! Profits} June,’33. 
pane,’ s5. 
Daggafontein, £1 ..... 50 287 Nil 1/6 163 57-0 44 
Bast Geduld, £1 ...... 123 446 1/- 3/3 145 32-5 ll 
Government Areas,5/—| 1,378 2,159 2/3 3/- 1,309 60-6 2 
New State Areas, £1 527 1,012 2/- 2/6 754 714-6 17 
Springs, £1.............. 442 810 3/9 4/6 456 56-3 7 
Sub Nigel, 10/- ...... 431 863 4/- 6/6 234 27:1 80 





The percentage of profits taken by the Government varies 
from 27.1 per cent. (Sub Nigel) to 74.6 per cent. (New 
State Areas). East Geduld and Sub Nigel escape lightly 
as compared with the other companies. Allowance must 
again be made for capital expenditure, which is an im- 
portant factor in the cases of Sub Nigel, Daggafontein and 
East Geduld. 

Our final table gives a comparison of gross dividend 
yields at present market prices on the assumption that 
the annual dividend will be double the last half-yearly 
one, which in view of the recent rise in the price of gold 






















is an ultra-conservative view, and the approximate yields 
allowing for redemption of capital (at market values) on 
the basis of the estimated lives. It should, of course, be 
appreciated that no reliable estimate can be made of the 
life of a mine until the gold premium is stabilised, so that 


the market estimates may be again resulting in an ultra- 
conservative view :— 


C—O OO: ee 





Annual 
+ Amortisa- Net 
Game tion for Yield 
Estimated Present |Estimated Div Redemp-| after 
Life Market Annual Yield tion at Amorti- 
. Price. | Dividend e 4% sation. 
#or Com- % 
pound 
Interest. 
Years es &. £6. d. 
Consol. Main Reef, £1 25 24 3/- 617 2 1/2 313 4 
SE GEE” senecsecssen 30 95 12/6 74 8 3/6 411 2 
East Rand Prop., 10}/ | 25-35 41/6 1/6 427 1/- oon 
SS  ® : ae 20 lt 10/6 8 611 4/10 318 10 
Langlaagte, £1......... 10 30/- 5/- 19 1 0 2/6 8 6 8 
Nourve, £1.........ccccees 20 2 4/- 915 1 1/54 517 2 
Randfontein, £1 ...... 35-40 59/9 2/- 316 6 1/1 eee 
Government Leases. 
Daggafontein, £1...... 30 -40 54 3} $61 1/10 ooo 
East Geduld, £1 ...... 30-40 7 6/6 § 453 2/6 eee 
Government Areas, 5/- 18 2 6/- 11 15 ll 2/3 6 11 10 
New State Areas, £1 22 3% 5/- 812 6 ill 413 1 
Springs, £1.............. 22 5 9/- 816 11 2/94 5 610 
Sub Nigel, 10/-........ ww” 3 13/- 712 1 2/- 514 3 


+ Taking 8. African tax at 28. 10d. in £ and grossing up yield for tax at 5s. in £. 
The yields obtainable after allowing for amortisation 
cannot be indicated in the cases of the developing mines 
such as Daggafontein, East Geduld, East Rand Proprie- 
tary and Randfontein, for the market is rightly discount- 
ing a substantial increase in dividends. As regards the 
other companies, yields on the whole are low, having 
regard to the indubitably speculative nature of all gold 
mining in a period of extreme fluctuations in the price 
of the precious metal. Indeed, if present market valua- 
tions are to be maintained, it must apparently be assumed, 
first, that the next half-yearly dividends will be substan- 
tially increased; secondly, that something like the 
present gold premium will be stabilised (when South 
Africa and Great Britain return to the gold standard); 
thirdly (but perhaps most important), that the Union 
Government will reduce the existing scale of taxation and 
in any case allow profits resulting from a premium in 
excess of 35s. per ounce to escape all but the normal 20 
per cent. tax. On the whole, we conclude that the Kaffir 
share market has reached a vulnerable stage in its pro- 
gress, and is bound to be increasingly sensitive, in the 
near future, to conditions (such as the market price of 
gold) over which the industry can itself exercise no direct 
control. 





INVESTMENT NOTES. 


Course of Equity Share Values.—Investors who, after 
the holiday month, are concerned with the probable trend 
of markets in the autumn, may regard the record for 
August, at first sight, as of doubtful value as a guide to 
possible future developments. Examination of the Chart 
of equity share values for the last six months—i.e., the 
period since the beginning of ‘‘ recovery ’’ in America— 
brings out, however, a number of significant features. The 
Chart shows that, during the first phase of rapidly rising 
prices in Wall Street, British industrial ordinary share 
values were relatively stagnant. In May, British prices 
fell in with the prevailing tide, and, after another period 
of indecision in the first three weeks of June, rose much 
more steeply at the beginning of July than at any earlier 
stage in the recovery movement. Apparently, the pace 
was too fast, for a reaction occurred. Before the middle 
of August, however, prices were, in fact, at just about the 
point on the curve which would have been reached if the 
May-June “‘ trend ’’ had continued uninterruptedly. Sub- 
sequently, the upward movement has been resumed, and 
it remains to be seen whether investors will be justified 
in prolonging into September the ‘‘ trend line ’’ of the last 
few months. In America, the markets’ exuberance in the 
latter part of June and the beginning of July appears to 
have had the same effect, but the reaction was much more 
pronounced, and current prices appear to be appreciably 
‘* below the trend.’’ It is at this point that rival inter- 
preters of market tendencies part company, holders of 
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recovery ’’ views arguing that only the earliest stages 
of a long rise, based on increased economic activity, have 
as yet been witnessed, while those of opposite opinion de- 
clare that quotations have already discounted, for months 





BRITISH AND AMERICAN INDUSTRIAL SHARE 
VALUES, March to August, 1933. 


(1928 = 100) 


British : ‘“‘ Financial News ” Index of 30 Ordinary Shares. 
American: ‘“ Standard Statistics’? Index of 50 Common Stocks. 
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ahead, a trade revival which may not be maintained be- 
cause its origins (in some countries at least) are suspect. 
Probably, the consensus of opinion, on this side of the 
Atlantic, favours a middle course, on the supposition 
that revival, however, sure, will be gradual and may 
not be inconsistent with the maintenance of satisfactory 
prices for gilt-edged and fixed-interest securities generally. 
The following figures from the Actuaries’ Index suggest 
that, in fact, underlying conditions in gilt-edged remained 
satisfactory last month, and that demand for equity shares 
was essentially selective :— 




















Prices (Dec. ’28= 100). Yields (%). 
Group and No. of Nl 
Securities. Apr. 25,| July 25, | Aug. 29, | Apr. 25, | July 25, | Aug. 29, 
1933. | 1933. 1933. | 1933. | 1933. | 1933. 
Fixed Interest : 
British Government (2) ... | 125-0 | 121-2 | 121-6 3°45 3-55 3-54 
Miscell. Indus. Deb. (11)... | 115-1 | 117-0 | 116-9 4-81 4°57 4-58 
Miscell. Indus. Pref. (41) .. | 101-7 | 105-3 | 107-4 4-94 4°75 4-66 
Ordinarys : 
Home Rails (6).........+-.+++ 53-1 68-2 88-9 2°59 2-10 1-31 
Electric Power (14) ......... | 120-4 | 120-6 | 122-9 4-21 4-21 4-13 
Miscell. Indus. (49) ......--. 47-7 58-1 59-0 4-06 3-58 3-51 
rs 52:4 64-1 67-6 3-47 3-79 3-46 


The yield on the 142 industrial shares in the Actuaries’ 
Index is now 3.62 per cent., compared with 3.69 per cent. 
at the end of July. The “‘ gap ’’’ between the ‘* British 
Government ’’ and the ‘‘ equity ’’ percentage yields is 
now only 0.08 points, against 1.04 at this time last year. 


New Zealand Interest Payments.—Holders of New 
Zealand municipal and public board securities are becom- 
ing somewhat impatient of “‘ incidents ’’ arising out of 
the question whether interest should be paid, to British 
residents, in sterling or in New Zealand currency, which 
stands at a discount of 25 per cent. On June 30th the 
Auckland Town Council instructed its agents to pay the 
July 1st coupon on two Tramway Debentures in domestic 
currency, and the jobbers of the London Stock Exchange 
immediately refused to make quotations for the two issues. 
The decision, it appeared, was based on the judgment 
given by the British Court of Appeal, in December, 1932, 
in the case of the Broken Hill Company. Mr Forbes, the 
Prime Minister of New Zealand (who happened to be in 
London for the World Conference), realising that zeal for 
legal logic would be costly if it impaired the Dominion’s 
credit in London, hastened to reassure British investors by 
a declaration that the New Zealand Government con- 
sidered local authorities ‘* morally bound ”’ to pay sterling 
on loans raised in London, and, what was more to the 
point, would introduce legislation validating payments 
where past practice had clearly indicated the right of 
holders to receive sterling in London. Subsequently, 
Mr Forbes amplified his statement by explaining that 
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while the provisions of the New Zealand Government's 
internal ‘* conversion ’’ scheme (which reduced the rate 
of interest, inter alia, cn local authority loans by 20 per 
cent., with a minimum of 4} per cent.), applied only to 
New Zealand nationals, certain difficulties had arisen with 
regard to “* optional domicile ’’ securities, i.e., securities 
entitling holders to payment either in New Zealand or in 
London. In fairness to both parties, Mr Forbes explained, 
it had been arranged that in return for an undertaking 
by the New Zealand Government to introduce legislation 
in the next session, exempting from the reduction in the 
rate of interest all ‘‘ optional domicile ’’ securities sold in 
London not later than July 1, 1933, the London Stock 
Exchange had agreed not to deal, after that date, in any 
‘‘ reduced ’’ securities which had not been exempted. 
This categorical statement appeared to have made the 
position perfectly clear, as regards two distinct though 
inter-related questions. The Otago Harbour Board, which 
had announced its decision to make a reduction in coupon 
payments, at once fell in with the new arrangements. 
The London Stock Exchange was, therefore, the more 
unpleasantly surprised to learn, last week, that the 
Southland Electric Power Company had decided to pay, 
in New Zealand currency, all future interest on its out- 
standing bonds—namely, £750,000 of 6 per cent. deben- 
tures, 1934-54 and £750,000 of 5 per cent. debentures, 
1936-54, principal and interest upon which, incidentally, 
were unconditionally guaranteed by the New Zealand 
Government. Apparently this decision was taken without 
prior submission to the New Zealand authorities, and 
subsequent discussions showed that the parties were not 
at one. This week the Auckland Board has belatedly 
decided to pay interest on the July coupons in sterling 
to London bondholders, but without committing itself as 
regards the future, pending discussions which the chair- 
man hopes to have in London. Meanwhile, quotations 
for the Southland debentures have been omitted from the 
London List. It is clearly not in New Zealand’s interest 
that the general question of interest payments should be 
left in its present indeterminate position pending the 
meeting of the New Zealand Parliament to implement 
the Government’s promise. So long as public bodies in 
the Dominion are uncertain whether the latter affords 
them sufficient protection against the consequences of 
overriding the law, as at present interpreted, British 
investors will be cautious in appraising the current value 
of New Zealand stocks. 





‘* Wheat ’’ Shares.—The London Stock Exchange 
received the news of the International Wheat Agreement 
placidly, to say the least. The extent to which the Agree- 
ment promised relief for the difficulties of the wheat 
market was not immediately obvious. Im any case, the 
Stock Exchange is interested only indirectly in the 
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question of the financial return secured by wheat growers. 
Unlike commodities such as tea, rubber, copper, tin and 
nitrates, wheat is not a ‘‘ company product,’’ but is grown 
by individual cultivators throughout the world’s temperate 
zone. Indirectly, however, the establishment of more 
prosperous conditions would greatly help investors in a 
wide range of stocks whose financial return is, in whole or 
part, a function of the wheat market. Obvious examples 
are the stocks of the Canadian Pacific Company, and the 
main Argentine and Uruguayan railways. It is true that 


the proportion of total receipts derived directly from wheat | 


transport, in all these cases, may be easily exaggerated. 
The Canadian Pacific Railway accounts do not show the 
proportion of total gross receipts obtained from the trans- 
port of grain, but the Argentine railway statements set out 
the position in detail. In 1928-29 the Buenos Aires Great 
Southern Railway obtained 13 per cent., and in 1931-32 
12 per cent., of aggregate takings from wheat and flour 
freights. For the Central Argentine, the corresponding 
figures were 14 per cent. and 10 per cent. respectively, and 
for the Buenos Aires Western 14 per cent. and 11 per cent. 
respectively. A more healthy wheat situation, however, 
would react beneficially on passenger revenue and 
‘** inward ’’ goods traffic. Further, in the case of the 
Argentine railways, an improvement in the exchange 
position would lessen the heavy toll of annual losses on 
homeward remittances (which fall entirely on junior stock- 
holders), and might enable preference stockholders in the 
Buenos Aires Great Central and Buenos Aires Western 
lines to receive dividends which have been earned but 
cannot as yet be transferred. Other companies would 
benefit through the enhancement of the purchasing power 
of agricultural communities and of the value of agricul- 
tural land. The Hudsons Bay Company, for example, 
obtained £427,000 from sales of farming land in the twelve 
months to January, 1929, and only £35,000 in the year to 
January 81st last. The company is also keenly interested 
in the success of its large stores in Canada. In the United 
States, the great mail order houses, like Sears, Roebuck 
and Montgomery, Ward, do the bulk of their business with 
the agricultural population. Other companies, like Inter- 
national Harvester and J. I. Case, are vitally concerned 
with the revival of expenditure on agricultural equipment. 
In South America, the Argentine Land and Investment 
Company and the River Plate Trust Loan and Agency 
Company are examples of concerns whose position would 
be substantially improved by recovery in the wheat in- 
dustry. The former drew £234,000 from sales of ‘* camp "’ 
lands in 1927-28 and only £44,000 from the same source 
in 1931-32. The River Plate Trust Loan and Agency, for- 
tunately, has only 33 per cent. of its assets invested in 
mortgage loans to-day, against 85 per cent. in pre-war 
times, but its clients are admittedly experiencing difficulty 
in meeting their obligations, in some cases. Indeed, there 
is scarcely a single company doing business with North 
America, Argentina, Australia, and other specialised wheat 
areas (including some of the world’s largest shipping lines), 
whose position would not be substantially improved if the 
results of the present wheat Agreement, in practice, came 
anywhere near the intentions of its framers. 


Railways at Home and Abroad.—In recent issues of the 
Economist we have discussed the outlook for the chief 
railways in Great Britain, Canada and the Argentine, in 
which British investors have a substantial interest. The 
improvement in the weekly gross traffic figures of the four 
home railways has been fully maintained. Over the last 
five weeks total passenger revenue has exceeded that of 
1982 by £164,000 on the London Midland and Scottish, 
£60,000 on the London and North-Eastern, £50,000 on 
the Great Western, and £87,000 on the Southern. 
Receipts from general merchandise have also continued 
to run above last year’s levels, and coal and coke traffic, 
which has lately been the least satisfactory feature of the 
returns, shows signs of improvement. The following table 





summarises the latest information regarding the earnings 
of the four main lines :— 
(1933 compared with 1932). 


Net receipts Gross receipts 


first from July lst 

half year. to August 27th, 
(£’000). (£000). 
SEBS nteueubkeakuabhurebetenesae — 300 + 217 
Se EAINS Sebcninseenbsessnereshoes — 154 + 103 
GRIT CER echbcbacubiensvesbexeshnes — 177 + 86 
IND nice ccdchubvestescessnves + 280 + 61 


The rise in market quotations, however, appears more than 
adequately to have discounted the improvement in results 
so far. Southern preferred ordinary at 62 may not be 
over-priced on the assumption that current earnings are 
running at a level sufficient to cover a 5 per cent. dividend. 
A quotation of 53, however, for Great Western ordinary 
(which is scarcely earning more than about 2 per cent.), 
and, still more, quotations of 46 for London Midland and 
Scottish 1923 preference, 28 for London Midland and 
Scottish ordinary, and 32 for London and North-Eastern 
second preference—none of these stocks is in sight of a 
dividend—augurs the discounting of continuous improve- 
ment for many months to come. It is scarcely surprising 
therefore, that the market showed signs of top-heaviness 
in the middle of this week. The latest figures for the 
Canadian Pacific Railway show that, as we suggested last 
week, the system has now cleared off the net ‘‘ losses ’’ 
which accumulated in the earlier months of this year. Net 
earnings for July were $509,000 above those of July, 1932, 
leaving the system, at the end of the seven months, some 
£117,000 up on the year. Gross receipts in recent weeks 
have tended, for the most part, to run above the corre- 
sponding figures of last year, but how far this reflects more 
active Canadian trade, and how far an earlier harvest, is 
a moot point. The common stock ($25 par) has risen 
to 183—a figure which appears distinctly high, seeing 
that the system is not even earning its preference divi- 
dend. The outlook for Argentine rails remains uncertain. 
The Central Argentine continues to record heavy weekly 
losses in gross traffics, and the figures for the other three 
large companies are indeterminate. For the first eight 
weeks of the current financial year gross receipts on the 
Buenos Aires Great Southern are £252,000, and on the 
Buenos Aires Western £17,000 above last year, but on the 
Buenos Aires and Pacific there has been an aggregate de- 
cline of £47,000 and on the Central Argentine of £342,000. 
It is difficult to see how potential improvement as a result 
of the International Wheat Agreement, on the lines dis- 
cussed in an earlier Note, can ameliorate the thankless 
position of junior stockholders. 


The Eastwoods Group.—Eastwoods, Limited, manufac- 
turers of bricks and dealers in building materials, and 
parent of several important subsidiary companies, has 
succeeded in maintaining its net earnings at the reduced 
level of 1931-32. Gross trading receipts have fallen from 
£66,178 to £62,490, but, as the report points out, this 
““ slight contraction ’’ was more than offset by reduced 
expenditure under various headings. The distribution on 
the £300,000 of ordinary capital is maintained at 74 per 
cent. :— 

Year to March 31, 


1931. 1932. 1933. 
£ £ £ 
DIED ::ccccswnsdnabatnesusenbberesehsbusess 78,431 66,178 62,490 
SURIOIIGOD sccccvecesvcessvoessecoveccess 7,732 7,696 7,020 
Driwectons” £008  ..000000000cescecccceee. 1,126 1,260 1,260 
Depreciation, &C. ........ccccseseseee 10,748 11,222 7,852 
SID, ccnsvstnccscrsenssensaesencecs 58,825 46,000 46,359 
Brought forward ...........sesesseees 10,251 11,076 11,150 
Preference dividend.................. 10,500 10,500 10,500 
Ordinary dividend :— 
ee ieee eaSbe a Sians 30,000 22,500 22.500 
Earned Yo.ssveeeveeceseeereeceneeess 17-9 119 11:9 
UE Hy ccvesvcccsccnccocsocccrsssoses 10 73 7} 
OD ois ipckcikccnenbanabdacieesoniens 17,500 12,926 15,220 
Carried forward ...cccccccsssssccccc. 11,076 11,150 9,289 


As regards the Eastwoods Cement subsidiary, the directors 
regret that the co-operative measures envisaged in the last 
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report have not materialised. The suspension of Govern- 
mental and local authority expenditure on roads and public 
works adversely affected trading, and prices were subject 
to severe competition. Trading profits fell in consequence 
from £28,742 to £16,133, and the dividend payment is 
halved at 3 per cent. Production and sales of Fletton 
bricks at the Kempston Hardwick works of Eastwoods 
Flettons has shown progressive expansion, and demand 
has continued at the maximum output of the works. 
Trading profit has risen from £25,117 to £38,864, the pre- 
ferred ordinary dividend is raised from 8} per cent. to 10 
per cent., and the deferred shares participate to the extent 
of £5,700, receiving a dividend at the rate of 6d. per share. 
The £1 ordinary shares of Eastwoods, Limited, are quoted 
at 33s. 9d., against par at this time last year, the shares 
having been bought in response to improved building trade 
conditions since the closing of last year’s accounts. 


Triplex Safety Glass.—The trials attendant on a new 
industry having been safely overcome, Triplex Safety 
Glass Company (which has now absorbed Protectoglass, 
Limited) is enjoying deserved prosperity, with strong 
financial resources. Last year a return of capital of 10s. 
per £1 share was effected, reducing the issued share 
capital from £400,000 to £200,000 in shares of 10s. For 
the year ended June 30, 1933, gross trading profits were 
£97,225 as compared with £74,495 in the previous year 
(a rise of 24.6 per cent.). A net profit of £78,131 was 
shown, against £43,836 (an increase of 80.4 per cent.). 
The dividend of 2s. 6d. per share (25 per cent.) compares 
with 2s. per share (10 per cent.) in the previous year. 


Years ended June 30th. 


1931. 1932. 1933. 
a £ £ 
Gross trading profits .............6. 78,954 74,495 97,225 
BN II iaoneicnncecsennsscnxasscsens 47,095 43,836 78,131 
Nain coup ecneunienaibin 12,600 13,000 22,500 
ED oi 60d cc dcnckunaieveseoaeee 34,495 30,836 56,131 
NIN a cae pdoenncencasassaavseneceos 30,000 30,000 37,500 
IT. csswsinseiinisons 11-5* 10-3* 28-1t 
NE 5s ceccckcassacecnesekeniiesone 10-0* 10-0* 25:OT 
MT oie ssccconsecadancnneverens Nil Nil 25,000 
Total carried forward................ 33,599 21,279f 14,411 


* On capital of £400,000. 

+ On capital of £200,000. 

¢ After crediting £38,161 profit on realisation of investments and 
writing off the following amounts: (1) £28,749 goodwill, patents, 
&c.; (2) £12,499 shares in subsidiary company ; and (3) £10,069 loan 
to subsidiary company. 
The balance sheet shows a strong financial position, 
current assets being £196,000 against current liabilities 
of £88,000. The book value of the Willesden and King’s 
Norton works has now been written down by £80,325, of 
which £75,000 was obtained by a transfer from general 
reserve and £5,325 by a charge against profits. The com- 
pany’s holding in Triplex Safety Glass of America has 
been written down out of profits from £5,000 to £1. The 
company’s investment in Triplex Northern remains at 
£48,999. No dividends have been received on this invest- 
ment, but it is estimated that the company made a profit 
on the year of £12,000 on its capital of £100,000. After 
crediting £25,000 from last year’s profit the general reserve 
now amounts to £150,000. The net profits last year were 
the largest in the company’s history, but a further expan- 
sion of business is expected. The ordinary 10s. shares are 
quoted at 67s. 6d. to yield £3 14s. per cent., less tax, on 
the basis of dividends of 2s. 6d. 


Brewery Outlook.—Brewery shares have not been in- 
sensitive to the ‘‘ recovery ’’ winds which have lately been 
blowing through the Stock Exchange. The Actuaries’ 
Index of 14 brewery and distillery shares has risen in the 
last seven months from 65.1 to 85.8 (December 31, 1928 = 
100), though the market has been helped neither by recent 
reports nor by the speeches of representative company 
chairmen. The 30 reports which we have analysed since 
Mr Chamberlain introduced the cheaper-and-better pint 
have shown an average decline in profits of 10 per cent. 







as compared with the preceding year. The industry’s 
spokesmen, simultaneously, have scarcely gone out of their 
way to stress the more favourable factors in the outlook. 
Brewing, like its near relative, farming, is tempera- 
mentally conservative, and it is quite possible that its 
leaders, who are better informed as to future possibilities 
than the average market operator, are much less sanguine 
regarding the results of developments such as the potential 
re-establishment of legal liquor consumption in the 
United States. Other reasons for caution in estimating 
the industry’s ‘‘ revival ’’’ prospects have recently been 
suggested. Colonel O. P. Serocold, at last month’s 
Watney, Combe, Reid meeting, emphasised the tendency 
of consumers to turn from stronger to weaker beers and the 
heavy expense likely to be involved in indispensable re- 
building programmes for years to come. Sir W. W. 
Butler, again, warned the shareholders of Mitchells and 
Butlers of the possibilities of a rise in brewing costs—a 


boomerang of recent Government legislation. Share- 
holders, at least, have one crumb of comfort. Beer con- 


sumption has apparently begun to respond to the Ex- 
chequer’s stimulus. For the first time for years the official 
consumption returns for the June quarter were higher than 
those of the corresponding quarter in the previous year, 
as the following table shows :— 

HomeE CONSUMPTION OF BEER 


Thousand Standard Barrels. 


Three months ended 1930. 1931. 1932. 1933. 
MINI ig once an ee alae 4,105 3,781 2,902 See 
NNN les aig cele ctaaanasterss 4,804 4,369 3,425 3,783 
SENN dsossc caewsinsiasavanisis 5,033 4,453 3,541 
IE iodo scnsasecncscnsdosdcs 4,492 3,467 3,092 


While allowance must be made for a warm spring and 
summer, and a moderate increase in national purchasing 
power associated with increased industrial activity, it is 
more than probable that this year’s reduction of duty will 
have the same broad effect as that made by Mr Baldwin 
in 1923. The Treasury’s decision, on that occasion, made 
in a moment of rising trade activity, temporarily arrested 
the long-term downward trend of per capita beer consump- 
tion. If history repeats itself, brewery shareholders may 
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be relieved of the fear of indefinite continuance of the 
disquietingly rapid fall in profits during the last two years. 
Of the three threats to their dividends, one—the ‘* Snow- 
den penny ’’—has been removed, and a second—declin- 
ing national spending power—may be ameliorated if in- 
dustry can hold its recent modest gains through the winter. 
The third factor—the historic decline in the drinking 
habit—may be more intransigent, for scarcely a year 
passes without a new addition to the list of competitive 
‘* satisfactions,’’ which include “‘ the pictures,’’ wireless, 
open-air games, and the cult of “‘ fitness.”’ 





, 


The Rise in Coal Shares.—In an ‘‘ Investment Note ’ 
in the Economist of June 24th we showed that the profits 
of fourteen colliery companies had fallen in their latest 
year (chiefly 1932) from an aggregate of £787,374 to 
£648,895. Recent activity in the market for colliery 
shares may therefore be related, mainly, to a lively sense 
of benefits to come: — 


























High, | Low, | High, | Low, | Price, | Present] Yield 
Name of Company. 1932. | 1932.| 1933. | 1933. |July 31.| price. | % 
ed Anthracite(£1) | 8/14 | 1/104} 10/- 5/9 7/- 7/6 Nil 
Edinburgh Collieries (£1) ... 1/9¢| 3d. 1/6 744. uly 1k Nil 
NSS 21/- a | 26/- 17/3 24/103] 25/3 |2 8 OF 
Madeley Collieries (£1) ...... 13/6 5/0 13/9 10/3 12/6 12/6 |4 0 0 
Manchester Collieries (£1) ... i as aa pee = ac = 
Niddrie and Benhar Coal (£1) | 12/6 | 10/6 | 17/6 11/- 16/6 17/- (6 0 0 
Ocean Coal & Wilsons (£1) ... 9/6 4/9 12/6 7/3 8/9 12/6 ie 
Penrikyber Navigation ...... one ose oan a =e san ose 
Powell Duffryn Steam ...... 7/44 3/9 14/6 5/6 13/9 14/3 Nil 
‘Tredegar Iron and Coal ...... 15/14 | 11/6 } 16/6 12/103} 15/- 16/5 |3 19 Of 
Welsh Associated (£1)......... va on sis ste “> sb sale 
Welsh Navigation (5/—) ...... 44d ld 9d lid 9d 9d Nil 
Wigan Coal (£1) ............+.. se = —_ eee —_ one ace 
Wilson's and Clyde Coal (£1) 9/- 3/6 9/- 4/- 8/9 9/- Nil 


+ Free of income tax, 

Better export inquiries and orders have been experienced 
in the East Coast districts as a result of the Scandinavian 
trade agreements. Reports from the Midlands and York- 
shire show that the industrial demand for coal is slowly 
improving, while during July the North-East Coast trade 
recorded a steady advance. In many districts prices for 
forward business are running at a higher level than those 
for current transactions. 


General Motors’ Recovery.—The current report of 
General Motors Corporation reveals a substantial improve- 
ment. Sales to consumers in the United States in the 
second quarter of this year exceeded those in any quarter 
since the second quarter of 1931, while total world sales 
in June were greater than those in May, for the first 
time since 1922, when the depression of 1921 was just 
coming to an end. Net sales of the corporation, excluding 
inter-company and inter-divisional transactions, amounted 
to $191,954,000 for the quarter to June 30th, compared 
with $147,135,000 for the second quarter of 1932. Net 
earnings amounted to $41,198,000, against $5,326,000 for 
the corresponding quarter last year. Preferred stock 
dividends require $2,295,000, leaving $38,903,000 for the 
common shares, or $0.90 per share outstanding during 
the quarter, comparing with $0.07 per share for the 
second quarter of 1932. For the first six months of this 
year, net earnings were $43,478,000, or $1.01 per com- 
mon share, against $15,019,000, or $0.24 a share for the 
first half of 1932. 


The Oil Code.—In an Investment Note last week we 
mentioned briefly the provisions of the revised code for 
the American oil industry. That the market is anticipat- 
ing higher oil prices is apparent from the speculative 
buying of oil shares which has developed this week. In 
the revised code the American President is given an option 
for a period of 90 days to prescribe the basic price of gaso- 
line, which under the terms of the Code will automatically 
determine the price of crude oil. Section 6 of the Code de- 
scribes it as unfair practice to deal in Mid-Continent crude 
petroleum of 36° at a price per barrel less than that de- 
termined by multiplying by 18.5 the average Group 3 tank 
wagon price per gallon of U.S. motor gasoline of 60-64 
octane rating. When the Code was signed gasoline of this 


grade was selling at 4} cents per gallon, which gave a 
price of 78§ cents per barrel for crude oil of 36°. It was 
hoped that the President would fix a price of 5.4 cents for 
gasoline which would result in a price of $1 per barrel 
for 36° Mid-Continent crude oil. In anticipation of this 
happy event, the price of Mid-Continent crude oil has been 
advanced from 54 to 64 cents per barrel, while gasoline 
prices have also been raised to 4g cents. The weakness of 
the Code, however, lies in the fact that, instead of the 
President having the power to prescribe the allowable 
production of the States, he has now only ‘‘ to recom- 
mend.’’ In other words, the Government has fought shy 
of forcing the State Governors to restrict crude oil produc- 
tion. Until the actual surplus production has been elimin- 
ated from the oil industry there can be no confidence in a 
sustained rise in oil prices. The daily average production 
of crude oil for the week ending August 26th was slightly 
lower at 2,756,000 barrels, as compared with 2,776,000 
barrels in the preceding week, but it is safe to say that 
this production is at least 600,000 barrels a day in excess 
of estimated market requirements. The attitude of the 
large oil combines to the price-fixing clause is disclosed 
by the Standard Oil Company of New Jersey in the latest 
issue of its periodical, ‘‘ The Lamp,’’ which flatly declares 
that ‘‘ When the Government begins to fix prices it is 
leaving the field of private property and entering the realm 
of Socialism. . Prices may be improved artificially 
under the Oil Code for a time, but the industry is bur- 
dened with excessive stocks which will seek to find an 
outlet at any price.’’ Another weakness of the Oil Code 
is that withdrawals of crude oil from storage are limited for 
the remainder of 1933 to an average not in excess of 
100,000 barrels a day. Until unwanted production is 
prohibited and surplus stocks of oil reduced, it seems 
unwise for the oil share market to be too optimistic re- 
garding the return of prosperity to the oil industry. Never- 
theless if restriction of output could be enforced, the situa- 
tion could change overnight. 


New Issues in August.—In the following table we show 
the new capital raised in London by issue to the publie or 
to shareholders in August, and in recent periods: — 


(000’s omitted.) 


United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ £ 
SRD seanpnnssnesuaredenke 14,220 5,121 2,975 22,316 
SE Caweckehaebnecitxeunwie 4,542 5,209 761 8,512 
BENE: Sutksbnundssanissoens 13,589 2,129 24 15,742 
cate, 
Monthly Total. Govt. Other. 
June, 1932 ........ 1,400 12,291 2,077 Nil 15,768 
June, 1933 ........ 3,150 11,355 783 Nil 15,288 
July, 1932 ......... Dr. 1,700 407 60 27 Dr. 1,206 
July, 1933......... Dr. 200 3,369 212 Nil 3,381 
August, 1932 ..... Nil 20 22 Nil 42 
August, 1933 ...... Dr. 250 485 15,045 4,334 19,614 


Encashments of National Savings Certificates accounted 
for the debit figure of £250,000 under the heading 
‘“* British Government.’’ The surprisingly high total of all 
issues for the month is due to the incidence of two large 
‘“new money ”’ operations, namely, the offer of £15 
millions of Canada 4 per cent. stock, and £4,333,632 3 per 
cent. guaranteed Austrian Government loan. 





Petrol Prices in Europe.—Though the Paris Oil Agree- 
ment was denounced by the Roumanian exporters in 
June, no great increase has followed in the Roumanian 
exports, and if recent increases in American refined oil 
prices can be held there is no reason why European prices 
should be cut. British investors who have not recently 
taken a motor tour on the Continent may not be aware 
how widely the selling price of petrol varies between one 
country and another or how largely taxation enters into 
current selling prices. As the question of freight is also 
variable, it is often impossible to give an average price. 
In France, for example, the price in and around Paris 
(which accounts for a considerable percentage of the 
total consumption) is, at to-day’s rate of exchange, 
ls. 10d. a gallon. In Haute Savoie it is 2s. 4d. If a 
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true average could be worked out, it would probably not 
be far from 1s. 1ld., of which 123d. represents taxation 
in the case of imported petrol. In Germany, the present 
price of ‘* Shell ’’ (first-grade motor spirit) expressed in 
English currency at to-day’s rate varies from 2s. 4d. a 
gallon at Diisseldorf to 2s. 6d. a gallon at Berlin. About 
ls. 1d. per gallon of this price represents the duty on 
imported petrol. As regards Austria, a ‘‘ Number One 
petrol is sold at 1s. 8d. a gallon ex pump in Vienna and 
at 1s. 10d. in Innsbruck, inclusive of taxes on imported 
petrol equivalent to 1s. a gallon at the present rate of 
exchange. Actually the greater part of the petrol sold 
in Austria is refined in that country and therefore pays 4 
lower rate of duty. In Italy the pump price of ‘‘ Number 
One ’’ petrol is 3s. a gallon in Milan and 3s. 1d. in Rome, 
including duties and taxes amounting to as much as 
1s. 10d. in the case of imported petrol. Total duties and 
taxes on petrol, however, assume very large proportions 
in every case. In France, Germany, Italy and Austria 
they are as follows :— 


At current rate 
At par. of exchange. 
(Per gall.) (Per gall.) 


Duties and Taxes on Petrol. 
France— 


Imported spirit, Frs. 99-82 per 100 litres = 8jd. 12-86d. 
Home refined, Frs. 89:17 per 100 litres = T7?d. 11-39d. 
Germany— 
Imported spirit, RM. 22-54 per 100 kgs. = 83d. 12-86d. 
Home refined (from imported oil)—the 
same, 
Home-produced petrol, i.e., from German 
material, RM. 3-8 per 100 kgs. ......... = ld. 2-20d. 
Italy— 
Imported spirit, Lire 173-45 per 100 kgs. = 15d. 22-Old. 
Home refined, Lire 80 per 100 kgs., plus 
variable import duty on the crude oil = 94d. 13-94d. 
Austria— 
Imported spirit, Sch. 46-99 per 100 kgs. = 11d. 12- 68d. 
Home refined, Sch. 30-68 per 100 kgs.... = 7d. 8-O7d. 


Shareholders of the Royal Dutch-Shell group and the 
Anglo-Persian Oil Company, which have subsidiary com- 
panies operating in these countries, will be interested in 
this table, for there is no doubt that excessive taxation 
of petrol in Europe acts as a drag upon petrol consump- 
tion. Further, there are threats of State oil monopolies 
in France and Germany which would adversely affect the 
interests of the British marketing companies if they were 
carried out. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | ACCOUNT. 
September 12. September 14. 


Tue undertone of the markets was fairly firm this 
week. Gilt-edged were easier at the outset, but even a 
minor decline in quotations sufficed to bring in strong buy- 
ing. The search for ‘‘ recovery ’’ shares continued, 


though the scope for bargain hunting was obviously | 


narrow. Home rails, indeed, reached a level affording a 
plain invitation to the taking of profits, and the relatively 
satisfactory week’s traffic figures, which are discussed on 
an earlier page, did not prevent some holders from seizing 
this opportunity. Some of the more “‘ speculative "’ 
markets, like tea, oil and base metals, showed increased 
activity at higher prices, but the market in Kaffir shares, 
not unreasonably, showed signs of increasing caution 
among buyers. 
Local Loans, the 


‘* speculative counter ’’ of the Gilt- 


edged market, were easy at the beginning of the week, but | 


advanced by as much as 3 on Wednesday. War Loan re- 


gained par, after falling to 994%. The New Austria scrip | 


was dealt in at 33 premium. 


mised special facilities for Reserve Bank legislation. Aus- 
tralian loans continued to make headway, the market 
expecting an announcement of a further conversion offer 
in the near future. 

The volume of business in foreign bonds remained small. 


Japanese bonds suffered from limited but persistent liqui- | 


dation. Holders of German bonds continued to register a 
certain apprehension over political possibilities, par- 


India loans benefited from | 
the favourable tenor of the Viceroy’s speech, which pro- | 











ticularly as regards Austria. The advance of Brazilians 
was definitely checked, though Argentine loans held their 
ground, helped by the Government’s Budget proposals for 
1934. 

Home rails opened active and strong, after a rapid rise 
in quotations at the end of the previous week. Conditions, 
however, became more reactionary, and the publication, 
on Wednesday, of another satisfactory batch of traffic 
figures was the signal for a fair amount of selling. London 
Transport ‘‘ C ’’ Stock reached 814 early in the week, but 
public interest tended subsequently to dwindle. The con- 
clusion of the Wheat Agreement afforded an excuse for a 
slight marking up of Argentine railway stocks, but the 
latest traffic figures were scarcely conducive to optimism. 
Among other South American issues, Nitrate Railways 
were in demand. Canadian Pacific were active on good 
July returns, which are discussed in a Note on page 458. 

Although the turnover in industrial shares was well 
maintained, the irregularity of the market as a whole sug- 
gested that buyers found difficulty in discovering shares 
which were ‘* cheap ”’ on any reasonable estimate of im- 
mediate earnings’ prospects. The search for low-priced 
stock was responsible for conspicuous firmness in iron and 
steel issues, which were helped by an announcement that 
a group of British undertakings had secured a large sheet 
contract for the Argentine Government. Among motor 
shares Austin were again favoured, and American buying 
was reflected in a sharp rise in Rolls-Royce. Among elec- 
tric shares, Electric Supply Corporation and Edmundsons 
were in request, buying in the former case being of a some- 
what “‘ special ’’ character. Tobacco and Brewery shares 
were supported, but Distillers further reacted. Uncon- 
firmed reports of a truce in the ‘‘ war ’’ helped newspaper 
shares, though gains were not fully held. Among textile 
issues, Patons and Baldwins were higher on the rise in 
Australian wool prices, but rayon shares were easier on 
scattered selling. Boots Pure Drug improved on circum- 
stantial rumours of ‘‘ splitting.’’ Triplex Glass were 
higher in anticipation of the excellent results which are 
set out on page 459, though profit-taking occurred on the 
publication of the report. Bank shares were quiet though 
prices were well maintained. Insurance shares reflected 
the mid-week advance in Gilt-edged stocks. 

The oil market was helped by French buying, particu- 
larly of Eagle issues. Generally, the improved tone of the 
previous fortnight was maintained, despite the unfavour- 
able factors in the outlook suggested by certain features 
in the American situation which are discussed on page 
460. Tea shares, after last week’s selling, showed a per- 
ceptibly steadier tendency, due rather to the cessation of 
selling than to any recrudescence of investment demand. 
A fair interest, however, was taken in preference shares of 
companies with arrears to clear off. Dull conditions per- 
sisted in the rubber share market, a slightly harder ten- 
dency in the commodity passing almost unnoticed owing 
to the market’s preoccupation with the possibilities of 
the Anglo-Dutch agreement on restriction. 


(Continued on page 464.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Note.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. 
date the yield includes any profit or loss on redemption ; 


Where stocks are definitely redeemable at a certain 
where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 


discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated on the dividends paid by the company during the last year, 








Prices 
: Year 1933 
Prices 
(Jan. 1 to 
Year 1932. ‘Aug. 30 
inclusive). 
High-| Low- | High- | Low- 
est. est. est. est. 
784 548 77% 70 
lll 814 110% 105 
ae: a 948 | 924% 
=< 99 968 
02? | 734 410ly 97 
112#, 93 111} 10H 
117 99 118 114 
1l 838 1134 108 
aoe ove 100% 98% 
102: 100% 103 102 
110$ | 898 1108 | 107 
| eof 102 97 
924 60 8 sat 
69¢ 36 65 55 
82 | 42 78 652 
934, 49 90 77¢ 
110 673 lll 1024 
1153 | 974 117% 113% 
1084 | 872 108% 106 
107% 75 1084 | 104 
105 | 82 1044 101 
108 91 114 108 
114 94 115 lll 
113¢ | 93: 116 lll 
10. 58 104 101 
111 84 110 106 
105 70 107 102 
1122 | 903 112% 107 
104 | 88 104 101 
80 55% 94 60 
1032 76 104 994 
60¢ | 254 71 54 
42 262 50 29t 
112 94 115 108 
38 15 284 194 
69 50 784 624 
2 8 26 ll} 
48t | 31 61 364 
79 52 t | 67 
108 614 105 96% 
86 67 84 76 
784 | 35 80$ | 534 
993 | 79} 104 952 
73 40 80 60 
84 564 99: 74 
28 23% 26 22% 
94 524 100 61 
86 | 394 92 41 
66 | 20% 34 23 
814 | 26 382 294 
70 | 29} 58 343 
1003 64 93 59 
91 | 553 964 57 
10 3¢ 14% 54 
105 784 107% 97% 
55 28 60 35 
81 | 52 873 694 
364 12 28% 20 
95 70 98 90 
682 at 65 394 
84 48 82 ot 
69 25 732 35 
115 984 116 113 
116 99 116 1134 
82 | 40 82 60 
108 | 90 1124 | 105} 
1063 | 984 107 104 
4 | 596 88 82 
11l¢ | 98) | 111d, 108 
112 | 913 1134 108 
° eee 115 112 
° ove 25 1193 
ove 109} | 1064 
ove 1194 , 1144 
pee a 82 76 
924 | 603 91H 86 
117 97 1184 | 1142 
48 22 55% 31 
6 3 108 7 
1 5 2 
es" 25 67 27 
33: 8 35 12 
20: 9 29 12 
39 | 13 49} 17 
493 | 244 66 33 
1l 5 24% 9 
4 13 65 28 
774) 34 101¢ 74 
17 4h 26 1lj 
26 7 252 10 
413) 14: 44 21 
32 134 4 15 
i | 144 27 16 
1% | 7 20 8 
2% | 9 2k ll 
813 | 64 80 76 
8 2 83 2% 
22 153 29 20 
40 ll 264 9 
63 21 414 12 
40 ll 28¢ 10 
1 | + 22/6 | 10/- 
$52 $1 $o4 $lj 


Name of Security. 


British Funds. 
Consols 24% eesdennecses 
i: SE beennetnncee 
Conversn. 2}% 1944-49 
Do. 3% 1948--53...... 
Do. 34% after 1961 
Do. 44% 1940-44 ... 
Do. 5% 1944-64...... 
Funding 4%, 1960-90... 
2% Treasury Bds, 35-38 
3% Treasury Bds. 33-42 
Victory Bonds 4%...... 
War Loan3}% after1952 
Local Loans 3%.......++ 
India 23% seeeeeeeeeeeees 
DO. FH cocccccccccccee 
| |) ee 
Do. 44% 1958-68 ... 
Palestine 5% 42-67 ... 
Ulster 44% 45-75 ...... 


Dom. & Colonial Govis. 
Australia 5% 1945-75... 
Canada 4% 1940-60... 
Gold Coast 44% 1956... 
Kenya 5% 1948-58...... 


| Nigeria 5% 1950-60.... 


N.S. Wales 5% 35-55... 
N. Zealand 5% 1946... 
Queensland 5% 40—60.. 
S. Africa 5% 1945-75... 
Strts. Sett. 44% 35-45.. 
Foreign Governments. 
Argentine 4% Resciss... 
Austrian 6% 1923-43... 
Do. 7% Int. red. by 1957 
B. Aires (Prov.) 34% ... 
Belgian 7% red. by 1956 
Bulgaria 74% Loan ... 
Brazil 5% Fund, 1914... 
Chili 6% (1929) ......... 
China 5% (1912) ...... 
Do. 5% (1913) ...... 
Czechoslovakia 8% 
Dania S% ccocccccescccce 
Danzig 6$% ...-.ceee00e 
Egypt Unified 4% 
Estonia 7% 1927 . 
Finland 6% 1923 
French 4% (British) ... 
German 7% — ...+.eeee+0+ 
Do. 54% Stg. Bds. 1930 
Greek 6% Stab. Ln. ... 
Do. 7% Refugee 
Hungary 7$%.........++. 
Japanese 5$°% 1936-65 
Do. 6% (1924)...... 
Mexican 5% (1899) ... 
Norwegian 4% 1911... 
Peru 74% 1922 ......... 
SIRES Iii acccnsssocerce 
Roumania 4% Con.1922 
Swedish 34% 1908...... 
8. Paulo Coffee 74% ... 
Turkish 4% Unified ... 





Corporation Stocks. 
Berlin 6% 1932-57...... 
B’mgham 5% 1946-56 
Bristol 5% 1948-58 ... 
Danzig 7% ...0.ccccccccee 
E, London 5% 1960-70 
Johannbg. 54% 1937-52 
Se Se 
Seine 7% 1935-52 ...... 


Public Boards. 
Oentral Electricity Bd. 
5% Stk. 1950-70. 
LONDON PASSENGER 
TRANSPORT BOARD— 
GA% * A vccccccee 
5% A” ..ccccces 
44% “ T.F.A.” ... 
OO ccstscin 
se 
Met. Wat. Bd. B 3%... 
Pt. of Lndn.5% 1950-70 


British Railways. 
G. Western Ord, Stk.... 
L, & N, B'st’n Def. Stk. 

Do. 5% Pref. Ord.... 

Do, 5% Pref. 1955... 

Do. 4% 2nd Pref.Stk, 
L.M.S. Ord, Stk, ...... 

4% Pref. Stk. 1923... 

6 Pref. Stk.......00 
Southern Def. Stk....... 

Do, 5% Pref. Ord. Stk. 
Do. 5% Pref. Stk...... 


Dom. & Foreign Rys. 
Antofagasta Ord. Stk. 
B.A. & Pacific Ord. Stk, 
B.A. Gr. Sthn, Ord. Stk. 
B.A, Western Ord, Stk, 
©. Argentine Ord. Stk, 
©. Uruguay Monte V.... 
Can, Pacific Com, ($25) 
Can, Nat. 1927 Guat.4% 
Cordoba Central Cons... 
Costa R:ca Ord, Stk.... 
Entre Rios Ord. Stk.... 
Do. 6% Cum, Pref. Stk 
Do. 4% 2nd Pref. Stk, 
G.W. of Brazi! £10...... 
In, Ry. O. Am. No par 


+ Free of Income Tax. 


Price, 


Price, 
Aug 


ee 


+lits::: 


Rise 
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+2 
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Prices 
= Year 1933 
» (Jan. 1 to 
Year 1932. ‘Aus. 30 
inclusive.) 
High-| Low- | High-| Low- 
d.| est. est. est. eat. 
9 17 7 ™ 11} 
3| 348 | 18 44 264 
6 || 33/9 | 15/- || 77/3 | 21/3 
0 2 6 21 4 
9 112 82  100$' 68 
3) 23/9 | 10/6 | 34/- 15/- 
: n 1 1k 2 
0 7/6 | 2/3 5/6 3/6 
3) 9/3 8/-  8/lk 2/6 
5 | 38/- 6$dis 15/3 7) dis 
0 || 16/- 2/- | 10/9 4/7k 
9 58/6 33/9 51/3) 39/- 
8 350 | 235 350% 320 
4 | 65/7} 47/6 || 66/3 60/3 
0 || 27/7 21/6 | 28/7§ 24/6 
0 9% #7 104 7 
3) 53 33 50¢ | 34 
3 || 27 19 27 21 
5, «3 Ste 4 
| 14 9% .CO«dG 13% 
9 a 10/3 , 16/6 12/- 
5 || 67/98 45/- | 70/- | 64/74 
0) 49/--| 36/68 52/6 46/- 
0 | 100/-| 55/-  100/- 73/9 
6 64 3k 8 5H 
O 121 92 134 | 110% 
0 || 58/3 | 41/9 55/10} 50/- 
0 lk 4% Tt 8 6% 
8 80/6) 62/74 81/9 77/3 
0 | 298 213 | 34 29 
454 | 28 45 39} 
0 144 9 13 12% 
0 | 4199 | 310 | 435 | 4034 
6! 118 72 | 12%! 10% 
8 + 80/3 | 56/72 81/10$ 76/3 
6 
25 163 || 27 23 
3i 98 013812 
228 | 16¢ | 244 20 
0) 16%) ll 19 15 
9 29 20 31 27 
6 || 36 26 38% 33 
9 18% 12 18; 17% 
3 || 15 9 173) 143 
0 || 17 10 17 14 
0), 262 18 30%, 25 
3 50/- | 30/- | 80/- | 50/- 
7 43 8h = «6S 
9 8&6 8ih 78 
g 44; 3 44 4 
4 2% 04k 
44 4h 68 52 
oO 16s 11s 16R 158 
6 
0 || 247 | 210 | 237 | 201 
95 63 693 | 45 
6 14/-| 6/1} 11/3 5/9 
22/6 | ll/- _: 16/3 9/- 
0 195 | 146 | 217 | 185 
125 85 | 102 654 
9), 66 66 55 39 
157 | 125 155 135 
251 138 243 | 1904 
388 | 254 350 312 
17/10$| 10/- 16/10} 10/3 
2) 246 | 166 250 | 190 
2 205 | 155 | 179% | 138} 
6 || 326 | 285 | 320 | 275 
6 || 50 30 60 41 
0 || 50} |) 32% | 60 43 
0} 11/6! 8/lg 11/9) 7/6 
0 180 | 148 | 165$ | 1224 
55 325 || 55 46 
50 | 20 26 14 
9 175 | 115 || 1624 | 135 
188% | 140 | 1824 | 153 
19/9 | 10/3 || 25/9 | 16/6 
3|| 27 | 16 35 20 
8 3/7k 1/3 3/104) 1/10 
0 || 24/9 13/103 24/6 | 14/6 
0 | 20/-| 8/3 | 23/6 | 16/9 
{ 16/6 | 14/- | 17/3) 14/9 
0 8 5& 8k 5% 
6) 9/4 3/54) 13/-| 4/- 
25/6 | 13/- 29/6 | 14/6 
3% «28 = 91/3 | 58/9 
3 12/6 | 3/7e 17/-| 7/6 
3 1 3 1 
ky a | 15 5 
9 | 17/-| 8/- | 18/- | 1l)/- 
17/3 | 9/9 18/104 15/- 
37/- | 16/- || 39/9 | 23/- 
3 | 27/3 | 17/6 || 27/14 22/- 
25/6 |17/10$, 25/9 | 19/3 
9 61/-| 44/9 | 80/6 55/6 
6 | 33/3 | 22/9 | 47/6 | 29/9 
9/14) 5/- || 10/6 | 6/3 
47/9 | 31/- | S3/- | 39/3 
58/- | 40/- || 90/6 | 51/- 
89/- | 62/6 | 98/3 | 77/- 
58/- | 35/6 | 71/- | 49/6 
30/6 | 20/-| 31/- | 24/9 
47/3 | 35/- 56/6 | 41/0 
25/6 | 21/- | 32/6 | 22/- 
57/6 | 39/- | 71/6 48/6 
6 | 30/103) 22/- |, 32/- | 23/9 
49/- | 30/-  54/- | 38/- 
8/14) 1/103, 10/- | _5/9 
23/6 | 6/- | 26/6 | 18/9 
74a) 2d 94 4d 
48/- | 36/- |, 42/9 | 31/- 
| 1/6 6d 


| 


| | 
Price, | Price, | 


Name of Security. — ~ or Yield. 
1933. | 1933.) Fal | 
£ea 4. 

Foreign Rys.—cont. 
Leopoldina Ord, Stk.... 164 17 | +42 Nil 
Do. 54% Cum, Pr, Stk. 354 | 344) -1 Nil 
Nitrate Rlys. (£10)...... 67/6 | 77/3 | +9/9 ic 
Paraguay Cen. D. Db. 184 | 19) | +1 Nil 
San Paulo Ord. Stk. ... 903 | 90 i Nil 
Taltal Rly. Ord. £5 ... 32/6 | 32/6 | 715 Of 
Utd. Havana Ord, St. 7 7 Nil 
Anglo-French (£1) ...... 4/-| 4/- one Nil 
Anglo Internati. (£1)... 2/6 2/6 oe Nil 
Anglo 8. A£l0£5pd 11/3) 11/3... i 
American | B £1 fy pd 7/6 7/6 ss sive 
Bank of N. Zealand £1 48/9 48/9)... 412 0 
Bank of Eng. Stk....... 349) | 3484 | —1 389 
Barclay B. (£1) ......... 66/3 | 66/3! ... 450 
Barcel. (Dom, &c.) A £1 28/6 | 28/6 ose $8 0 
Bk. of Australasia (£5) 10 1s; +3); 38 9 
Bk, of Montreal ($100) £42)x £43 +4), 5 4 Oa 
Bk, of N.S. Wales (£20) ee See 318 0 
British Overseas A £5 43) 46/-%)' 699 
Chtd. of India (£5)...... 153) 158, — 4 410 0 
Comcel, Bk. of Aus. 10/- 15/-x| 15/- o Lass 
District A £5, £1 pd. ... 70/- | 70/-| ... 415 0 
Do. B £1 fully paid...... 51/3 | 51/3 | ... 400 
Eng.Scot.&Aust.£5,£3pd 97/6 |100/- | +2/6! 3 0 OF 
Hambros £10, £24 paid sl | see 514 0 
Hong. and 8. ($125)... £129 | £129)... 412 3 
Lloyds £5, with £1 pd. 54/- | 54/6 | +6d| 4 8 0 
Martins £20, £24 pd. ... 7k) Th) + & 415 0 
Midland £1, fully pd.... 81/- | 81/- a sir s 
Nat. of Egypt £10...... 334 4 +4 470 
Nat. of India £25,£12}pd 45 45} + 4 510 0 
Nat. Prov. £20, £4 pd 13} 138 | + 4 4 8 0 
Royal Bk. of Scotland £430 | £435 +5 318 0 
St. of 8. Af. £20, £5 pd. 12ax 124) 4+ 4% 400 
Westminster £4, £1 pd. 80/9 | 81/6 | +9d 4 8 0 

Insurance. 

Alliance £1, fully pd.... 252 | 254! — 2 310 6 
Atlas £5, £1} pd. ...... 13} 13} a 218 Of 
Com, Un, £24, fully pd. 245 244 | — 440 
Gen, Accident £5,£14 pd 19 19 sd 313 6 
Lon, & Lanc, £5, £2 pd. 31 303 | — 3 349 
N.Brit.&Mer.£5,£1jpd | 382 | 382... | 217 0 
Northern £10, £1 pd.... 184 184 sais 412 0 
Pear! (£1), fully paid... 16$x} 164/ ... 218 6 
Phoenix £1, fully pd. ... 16¢ 16} on 460 
Prudential €1 A ......... 30 + 30¢x' +2/6' 3 5 6Ff 
Do. £1, with 4s, paid .., 80/- | 80/- ae 117 6 
Royal Exchange (£1)... 8 8b + 3 6 0 
Royal £1, 10s. paid ... 8% = 8t | + we «63:17 «0 
Sea Inaur., £1 fully pd. 4k ad ses 319 0 
Sun Insur.,£1with5/-pd af 44 ’ 2 
Sun Life Assur., £ fy pd. 5 54 214 0 
Yorkshire £1, fully pd. 16 16 219 0 

Investment Trusts. 
Anglo-American Deb. .. 237 237 aes 445 
Anglo-Celtic Ord. ...... 474 47k al . a. s 
Atlas Electric, &c., £1 8/9 8/9 oes Nil 
Brit. Assets Trust 5/- 15/- | 15/- pao 5 00 
Debenture Corp. Stk... 210 | 212 | +2 414 3 
For. Amer., &c., Def.... 1003 100} ae 419 6 
Grange Trust .....00..000 405 405 Nil 
Guardian Investment... 1544 154} § 3 6 
Indus, & Gen. Ord. ... 2355 235 440 
Invest. Trust Def....... 335 335 si 416 0 
Lake View Invest. 10/- 15/- | 16/3 | +1/3, 4 0 0 
Mercantile Investment | 242 242 wwe 42 8 
Merchants Trust Ord. | 177 | 175x | +1 5 210 
Metropolitan Trust...... Bee | See | se 5 20 
Nineteen Twenty-eight 544) 584 | +4 45 6 
Nineteen Twenty-nine 59$ | 593) ... 5 09 
Scottish Investment(5/-) 11/3 | 11/3] ... 490 
Scottish Mortgage, &c. 1624 | 1654 | +3 § 10 
Stockholders Invest... 463 | 464 sae 10 10 O 
Trans-Oceanic £1 ...... 25$ | 25% | Nil 
Trustees Corp. Ord. ... , 162$ | 1624 411 9 
United States Debenture 1824 | 1824 | 5 9 6 
Financial Trusts, &c. 
Argentine Land, &c., £1 22/6 | 22/6 a 311 0 
Australian Estates, &c. 284 | 324 | +4 Nil 
Brit. Nth. Borneo £1... 3/6 | 3/6 — Nil 
Brit. S. Africa 15/-fy pd | 21/6 | 23/6 | +2/- an 
Charterhouse Inv. £1... 23/- | 23/- vee | 469 
C. of London R, Pty. £1 16/3 | 16/3 | ... | 418 6f 
Dalgety £20, £5 pd. ... 4} 8 | +4 3 2 6f 
Forestal Land £1 ...... i} UNS] Us| ... | Nil 
Hudson's Bay Co. £1... 26/3 | 26/3 a Nil 
Do. 5% Cum. Pref. £5 | 91/3 | 92/6 | +1/3) Nil 
Java Invest., &c., £1... 14/44) 13/9 | —7dd) Nil 
Peruvian f Ord. Stk. ... | )) 6D. pe | Nil 
Corp. Pref. Stk.... 124 | 12% | Nil 
Primitiva Holdings £1 15/6 | 15/6 | Nil 
Staveley Trust £1...... 18/9 | 18/9 Nil 
Sudan Plantations £1... 36/3 | 36/3 “ Nil 
Allsops Ord. £1 ......... 26/- | 25/- | —l/-| 6 8 O 
Barclay Perkins £1 ... 25/- | 25/-| ... 416 0 
Bass Ratcliff Ord. £1... T7/- | W9/- | +2/-| 310 Of 
Benskins Watford £1... 45/- | 47/- | +2/-| 4 5 0 
City of Lond. Def. 5/- | 9/9! 9/6 | —3d | Nil 
Courage Ord. £1......... || 47/6 | 48/-| +6d) 5 4 0 
Distillers Co. Ord. £1... | 90/6 | 84/6 | —6/-| 4 2 0 
Guinness(A )Ord.Stk.£1 97/- | 94/6x' ... 514 0 
Ind Coope Ord. £1...... 66/6 | 70/- +3/6; 5 8 O 
Meux’s Ord. £1 ......... 27/6 | 27/6) .. | 5 7 3 
Mitchells & Butlers £1 56/6 26/6x} + 1/44 3.18 Of 
Ohisson’s Cape £1 ...... 32/- | 31/6| —6d| 5 1 6 
S. African Bws, £1...... | 66/6 | 67/-| +6d| 4 9 Of 
Taylor Walker Ord. £1 || 28/6x| 29/6 | +1/-| 510 0 
Watney Combe Def. £1 | 50/-x) 50/6 | +6d, 319 0 
Coal, Iron and Steel. | 
Ama! Anthracite £1... 7/3 7/6 | +34 | Nil 
Do. 7% Cum. Pref. £1 20/- | 20/-| ... 700 
Armstrong Whit.A.1/- | 64 | 9d | +3d Nil 
Babcock, Wilcox £1 36/10$) 37/6 | +7hd 416 0 
Barrow Hematite 1/6 1/6 | Nil 


(a) Calculated on an 11 per cent, dividend Dasia,y 














t Free of Income Tax, 
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‘ Petes | | | | yeti 
Prices | *%0ar : | Prk ear 1933. eo 
Year 1932. |, (Jan. 1 to ; "ane: | Aun’| Bie | Year 1952, (80-1 to ‘Ang’ | Aug? | Bise 
| Aug. 30, Name of Security. 22, | 30, | oF Yield. Aug. 30, Name of Security. 6. 8 or Yield 
inclusive). ; Fall. Inclusive). 22, 30, | Pal 
ee se 1933. | 1933. ; = 1933. | 1933. 
High- | Low- | High- | Low. | High- | Low- | High- | Low- 
est. | est. || est. | est. £ s. d.|| est. | est. | est. | est. Oil. £8. d. 
| Coal, &c.- cont. 14/3 | 5/3, 17/3 9/74 Anglo-Ecuadorian £1... | 14/6 | 17/3 | +2/9; 4 0 0 

3/8 | 1/9 3/6 | 2/24 Baldwins 4/............0+ 3/-| 3/3 | +34 Nil 38/9 | 18/9 | 32/6 | 29/-  Anglo-Egyptian B£l... 29/6 | 30/ +6d' 613 3 
4/9 | 1/7! 5/- | 2/44, Bengal Iron £1 .......... 5/- | 5/-| ... Nil 58/9 23/9 | 48/8} 31/10} Anglo-Persian £1 ...... 47/6 | 48/9 | +1/3 3 1 6 
5/6 | 4/- 9/- | 2/9 Beyer Peacock £1 ...... S/- | 5S/-| ... Nil 23/3 | 9/3 | 25/9 | 18/14) Apex (Trinidad) 5/ 26/6 | 27/- | +6d | 412 0 

25/6 | 15/1h) 30/3 23/6 Bolsover Col'ry Ord. £1 29/44, 29/44... § 3 6 || 16/-| 6/3 || 13/9 | 6/7} || Attock £1 ............... 11/3 | 12/- | +9d Nil 
2/6, 6d 3/7¢ 1/9 | Brown (John) Ord. - 3/- | 3/3 | +3d Nil 5/1 1034 /33, 3/14 Brit.Controlled(V.T.Cts) 5/6 | 5/9 | +3d Nil 
1/6 744, 3/3 | 10}, Cammell Laird (5/-) .. 19} 3/- | +1/3 Nil 70/114, 33/9 | 88/- | 55/- | Burmah Oil £1 ......... 83/9 | 87/6 | +3/9| 411 6 
7/lt 4/3 6/6 | 3/74 Consett Iron £1 ......... 5/6 5/9 | +3d Nil 8/8 4/14 8/9 |= 4/74, Canadian Eagle, no par 7/6 | 8/7} +1/14 Nil 
3/9 | 47/6 | 75/6) 61/6 | Cory, William, £1 ...... 73/9 | 75/-- +1/3 40 0 4/5t| 1/02 6/2$ | 1/10$ Kern River Oil 10/- ... 5/73|  6/- | +44d Nil 
4/6 | 1/10; 3/44, 1/44 Dorman, Long £1 ...... 1/9 2/6! +9d ea 46/62 16/3 50/74 29/104, Lobitos Oilfields £1...... 46/103, 50/74; +3/9| 419 0 
5/68, 2/3 || 3/7 1/- | Do.8% Non.Cm.Pf.0.£1 1/6 2/6; +1/- i 9/104) 4/9 | 12/14 5/10} Merican Eagle (Mex $4) | 9/10} 11/10} +2 /- = 
1/6 3d | 1/1h 6d | Ebbw Vale Ord. 1/- ... 9d 9d a Nil 14/3, 3/- || 13/3 | 7/6 | Phoenix Oil £1 ......... 12/3 |12/10} +744) 5 0 0 
1/- 3d} 1/- 444d Do. 7%"B"Ptg.Pref.5/- | 1/- | 1/- Nil £20% £103 23 158 , Royal Dutch (fl. 100)... £214 | £223 | +£14) 218 O 

17/3 | 9/3 || 15/3 | 11/4} Guest Keen, &c. £1... 15/- | 15/- Nil 55/74 29/44 56/62, 38/1h Shell £1 ou... .cceeeeeeee 51/1h 56/3 +5/14' 3 4 10+ 

6/108 3/6 9/14 3/9 | Hadfields £1 ............. 6/9; 8/9 +2)- Nil 55/114, 21/9 59/10} 42/9 Trinidad Leaseholds £1 58/6 | 58/9... 456 
3/6 | 9d 3/3, 1/93 Har. & Wif.6% Cm. Pf. 2/9; 2/6 | —3a Nil 36/62, 16/3 40/11} 27/53 V.O.C. Ord. £1 ......... 37/- | 39/44 42/43 6 7 6 

19/- | 12/44 19/1%; 15/9 Horden Collieries £1... 18/14 18/14... 230 Miscellaneous, , 

21/3 18/44 24/9 | 17/6 Lambert Bros, .......... 23/9 23/9 cas 25/10} 18/- 26/10} 22/6 Aerated Bread £1 ...... 26/- | 26/- ; 317 0 
4/44 3/- 5/9 3/- Millom & Askam £1 ... 5/- 5/- nics Nil 16/9 8/9 21/6 | 10/6 Agar Cross £)............ 18/9 | 18/9 : Nil 
9/6 4/9 | 12/7$ 7/3 | Ocean Coal & Wilsons | 11/10} 12/6x + }/- 9 18/44 7/3 20/9 15/- Allied Newspapers £1... | 17/6 | 18/9 13; 4 5 0 
2/- 44d 5/- | 44d Pease and Partners 10/- 3/9 J~ | 43d Nil 16/6 9/6 18/9 1)1/ Amal, Dental Def. £1... | 13/- | 13/- es Nil 
7/44 3/9 14/9 5/6 Powell Duffryn £1......, 13/9 14/3 +64 Nil 17/6 | 11/9 | 19/14 11/3 | Amal. Metal £1 ......... 18/6 | 18/6) ... 3 50 

24/6 | 15/- || 26/6 | 20/- |S. Durham Steel £1......| 23/9 | 25/- | 41/3' 2 8 0 | 15/9 9/9 18/9 12/10$ Amal. Press (10/ 17/6 | 18/9 | 41/3) 517 3 
7/6 3/9 || 15/3 6/6 Do. B. Ord. £1 ... ‘ 13/9 14/3 | +6d Nil 28/9 | 19/3 | 29/6 21/9 | Army & Navy 10/- 28/13} 28/9 4734 4 7 6 

29/6 21/9 , 30/44 25/— Staveley Coal, &c., £1.. 29/44 | 30/-  +73d 3 6 QF, 23/44 an 21/3 14/1} Assocd.Newsprs. Df.5/— 18/1}, 19/44 13! 53 3 

17/62 10/- 194 12/44 Stewarts & Lloyds £1. 18/14 18/9 | +74d Nil 27/9 | 21/7$| 33/4} 25/14 Assoc. P. Cement £1... 30;- | 30/6 +64 412 6 

15/- 8/6 | 17/11}, 13/44 Swan, Hunter £1 ....... 17/3 | 117/ =n 219 0 78/- 53/1 78/6 | 62/- Barker (John) £1 ...... 67/6 | 68/9 | +1/3, 4 7 6 
2/6 | llgd | 3/1$  =-:1/5} Thomas (Richard) £1 .. 3/- | 3/ ae Nil 39/6 | 22/6 | 37/10} 25/- Barry & Staines Lino... 31,10}, 31/3 —73d 3 1 0 

10/14, 4/6 18/- 8/9 | 64% Cm.Tax free Pf.£1 | 17/6 17/6 a Nil Tt 5H Tk 7 Boot’s Pure Drug £1... Tt 74 \ + 319 0 

14/8} 5/6 16/6 8/3 Thornycroft, John, £1 1IS- | 16/3 +1/3 Nil 14/3 5/- 16/9 9/6 Sorax Deferred £1...... 16,9 | 16/6 | —3d Nil 

$778 a $704 | $344 -U. States Steel $100..... $59} $62} +83 Nil 33/3 21/- 28/9 21/3 | Bovril Deferred £1 ...... 26,3 | 26/3) ... 416 0 
9/23 5/0 8/6 ee 1] LIE a conanacccseens 7/3 8/6 | +1/3' 316 0 | 29/3, 19/3) 32/6, 23/6 British Aluminium £1 1,3} 31/3 ; 340 

25/44) 16/3, 31/ 25/- | WeardaleSteel&c.Df.£1 28/9 31/3 +2/6 31610 | 29/8 18/9 | 35/9 29/- British Match £1 ...... 33,9 | 33/9 sa 311 OF 

106/3 66/104 111/10} 90/114 Brit.-Am. Tobacco£1... 111/10} 111/3 | —74d 3.10 9+ 
Textiles. 26/6 8/6 | 38/- 25/6 British Oxygen £1...... 34/3 | 37/- | +2/9' 310 0 
6/74 2/9 7/0 5/- B. Ctn. Wool Ds. 5s. .. 7/- 6/9 | —3d/} 311 6 11/6 5/- — 13/- 6/9 Carlton Hotel £1 ...... 8/9 8/9 oe Nil 

16/74 7/6 | 15/10}! 9/9 Bleachers £] ............ 12/6 | 12/6 | ... Nil 6H 63h 8& 6% Carreras“ A” Ord. £1 8% 8 —-y 439 

23/6 | 12/14, 18/6 | 11/9 | Bradford Dyers (£1)..... | 17/6 | 17/- —6d Nil 35/- | 21/- | 33/9 18/1} Chinese Eng’g £1 ...... 28/14} 31/3 43/14 416 0 
12/6 4/9 18/- 5/9 Brit. Celanese Ord. (10/-) 16/- sia Nil 11/6 4/- 12/74, 5/3 Crittall Manuftg. £1 ... 10/- 9/44 —T4hd Nil 

210/10}, 5/44 16/- | 6/0 Do. 7% lst Cm. Pf.£1  16/- 16/- |) Nil 2/1} 6d 2/- 9d . Debenhams Sec. (5/-) ... 1/6; 1/6 Nil 
9/03, 4/9 || 12/1 3/6 | Do. 74% 2ndCm. Pf.£1 11/9 11/3 —é6d Nil 21/74 7/3. 36/1} 19/9 Dunlop £1 ..........000. 35,—| 35/—-| ... 266 

16/6 | 6/- || 16/9 | 11/- | Calico Printers £1 ...... 14/44 13/9 | —Thd Ni 23/6 | 6/7h 15/10 7/0 Elec. d& Musical Ind.£1 14/6 | 14/- | —6d Nil 

48/6 | 35/9 61/3 47/6 Coats, J. and P. (£1)... | 60/- 58) Aas a 14 3 9 © 30/10} 19/- | 31/3 25/- | Ever Ready Co. 5/- .. 2s/- | 28/-| ... 6 5 0 

38/14 23/9 | 42/4 24/7} Courtaulds £1............. 40/- 2 0 of! 18/6 Il1l/-, 27/6 16/6 Fairey Aviation 10/-... 26/- | 27/3 | +1/3) 312 OF 

43/10} 22/- || 46/- | 37/6 | English Swg. Ctn. £1... | 43/9 43) 9 411 0 | 52/- 36/- | 76/3  48/- Finlay (James)& Co.£1 | 75/-| 73/9 —1/3| 2 8 9 

15/3 11/10§ 12/113! 9/6 | English Velvet, &c.,£1 12/6 12/6 Nil 48/— | 25/6 | 51/6 | 40/6 Gallaher Ltd.ord.£1... 50/- | 50/- 400 
19/3 | 10/- | 17/9 | 10/3 | Fine Cotton Spinners£1 | 15/- | 15/- Nil 12/10}, 6/28, 15/- | 10/6 Gaumont-Brit.(10/-)... | 13/9 | 13/6 -—3a) 4 9 0 

25/9 17/6 | 31/- | 23/3 | Linen Thread Stk. (£1). | 29/44x 29/4}... 400 1/3 | 3/3 10/7} 5/3  Goodlass Wall&Co.(10/-), 10/- | 10/- 300 
15/6 | 10/- 12/9 | 7/6 || Listers (£1) .....ccccccceee 11/3) 12/6 | +1/3 Nil 52/- | 26/3, 76/3 | 38/9 Harrisons & Cros. Def. 73/9 | 73/- — 94 '-3¢e 

46/9 | 24/6 || 61/9 | 43/9 | Patons & Baldwins £1 || 60/- | 60/74, +744) 4 2 OF 8/9 2/9 10/- 4/6 | Harrods (B.A.)15/-Ord.| 8/1}) 8/1}... Nil 

49/44, 25/- | 58/9 41/10} Snia Viscoga Lire 200 55/- | 58/9 | +3/9 (Div.6%)  61/- | 41/6 || 64/6 | 55/7 Harrods £1 ............+4 63/9 | 63/-x 4149 
54/6 | 42/6 | 58/3 43/6 | Whitworth&Mitchell£1 | 50/- | 47/6 | —2/6 9 8 © | 17/9 12/7} 17/14 14/- | Home&ColonialStores4/-- 14/6 | 14/6) . 6 20 

24/3 | 13/- 30/74 22/7} Imperial Airways £1... 28/9 | 30 id +1/10} 119 0 
Electrical Manufactg. 25/9 | 10/9 | 30/8 23/3 | Jmperial f[ Ord. £1...... 29/9 | 29/6 | —3d|; 4 0 6 

23/9 | 15/3 22/6 | 14! || Associated Elec. (£1)... | 21/3 21/3... 316 0 3/08 2/7}! =9/8f «5/14 Chemi Def. (10/-) 9/1s} 9/- | —14d Nil 

70/6 | 50/3 || 74/- | 65/3 | British Insulated (£1) 72/6 | 71/3 | —1/3; 4 4 © | 101/3| 71/3 | 110/-| 88/- Imperial Tobacco £1... | 110/- |108/-x —9d | 313 Of 

67/6 | 47/6 | 65/- | 55/6 | Callenders (£1) .......... 62/6 | 62/6 | ... 416 0 $2 $i $38 International Holdings 825 | $23... eee 

24/- | 16/9 | 23/44, 15/- | Crompton Parkinson 5/ | 18/- | 18/- 6 2 0. $17%%j $5 $223 $9 Inter, Nickel of Can. ... | $22 | $224 , + 3 cs 

11/3 5/- || 13/9 6/14 English Electric £1...... 10/- | 10/- Nil 30/— | 20/6 | 30/44 26/14 International 'Tea 5/-... 28/6 | 28/6 oe § § 3 

44/3 | 32/3 || 45/3 38/9 | General Electric (£1) ... | 43/9 43/9 312 6 | 29/- | 20/- | 29/3 | 27/6 | Leverf 7% Oum. £1... | 29/3 | 29/3 ‘ 416 6 

6 4h 6 54 Henleys (W. T.) (£1)... 68 63 414 0. 29/- | 20/- | 29/14 26/9 Bros. | 8%Cm‘“A”Pf.£1) 29,- | 29/- i 510 0 
26/9 | 13/9 | 22/3 | 17/- | Johnson & Phillips £1 | 22/- | 22/- 411 6 58/11f 40/3 63/9 | 54/9  Do.20%Om.Prf.0d.(£1) 62/6 62/6 ° 6 7 0 
26/9 | 18/9 || 27/9 | 22/3 || Siemens £1 ...........000. 24/44 | 24/44 5 6 9. 40/44 28/- | 76/- | 39/3 London Brick £1 ...... || 76;- | 76/-x, +1/-| 4 0 0 

| 116/- | 91/3 || 129/9 | 109/44 Lyons (J.) £1 ............ 123,9 | 123/9| ... 312 6 
Electric Light, &c. 35/74 23/- 50/3 | 33/6 | Manbre and Garton £1 | 50/- | 50/- is 5 00 

$19 $9% | $18 $84}! Brazil Trac.,no par... || $15} $153 | +$8 a 118/9 | 85/- 177/6 117/6 Marksand Spencer 10/- 1176/3 | 177/6 1/3; 2 0 0 

72/3 | 55/9 || 76/3 | 69/6 | Bournemouth & Poole 76/3 76/3 ... 318 6 4/74 3/2 3/10}, 3/1} Maypole Dairy 2/-...... 39} 3/9 5 6 0 
50/3 | 28/9 | 54/6 | 46/9 | Calcutta Electric £1... | 52/6 52/6 a 4/3 9 /- 1/9 Millars Timber £1...... 3/9| 4/9 | +1)/- Nil 

34/3 | 27/3 | 34/3 | 32/3 || Charing Cross Elec. £1. | 33/-x  33/- 439 5/- 1/9 6/3 2/6 Platt Brothers £1 ...... 5/- 5/74 +74d Nil 

sie | 32/6 9 | 32/6 || City of Senden £1...... || 33/9 | 33/9 314 6 | 29/7 20/44 35/1$ 24/- Peuiie cana 10/-... || 33/9 | 33/9 489 

26/9 | 31/3. Clyde Valley Elec. £1. | 37/6 37/6 314 9 Potash Syn-) ao _ 

52/6 | 41/- | 54/9 | 50/44 County of London £1... | 53/9 | 53/9)“. | 317 0 TSE BF ios, | 78h { dicate of bua, || $3. \ sot} *| ot 8 

$16; $53 | $114 $5% | Aydro-Elec. Com. Stk.. | $83 $9k | +82 112¢ Germany. vs 

30/44, 22/9 || 34/9 | 30/- || Lancashire Electric £1 || 33/9 | 35/- | +1/3, 4 0 0. 95/- 73/9 {102/- 93/- Reckitt & Sons Ord. £1  100/- | 102/-, +2/-- 3 8 9 
50/- | 36/- || 51/3 | 47/- || Metro. Electric £1....... 50/- | 50/-| ... 4 0 0, 13/44 5/- 9/3 | 5/9 || Roneo £1 .........cceeee 8/9 | 8/9) ... Nil 

35/- | 25/3 | 37/6 | 32/7$ Midland Counties £1... | 35/- 35/- 4 0 0) 35/9 | 21/3 | 37/3 29/3 | Salt Union £1 ......... 36/3 | 36/3 419 3 

29/6 | 22/- || 32/3 28/14 North-Eastern Elec. £1 32/— | 32/-'| ... 316 0 | 19/-| 8/14) 19/74 12/- Savoy Hotel £1......... 17/6 | 17/6 Nil 
56/6 | 40/- |, 63/3 | 55/- | North Metropolitan £1, 57/6 58/- | +64! 3 8 O | 27/3 | 17/9 | 37/6 , 26/- | Schweppes Def. £1...... 36/3 | 36/3 318 0 

35/- | 26/- || 37/6 | 34/0} Scottish Power £1....... 37/6 | 38/- | +6d 4 5 0 | 19/-| 14/6 . 21/48 15/4 Sears (J.) Ord. 5/-...... 20/6 | 20/6x 4 1 6t 

44/14, 29/74 45/14 39/14 Yorkshire Electric £1... 43/9 | 45/-  +1/3, 311 0. 25/- 17/- 24/74 22/3  Slaters and Bodega £1 23/9 23/9 ... 5 1 0 

Gas. 48/3 | 31/— | 55/3 | 44/74 Spillers Ord. £1......... 53/6 | 55/- | +1/6; 5 8 O 

25/44 18/- | 26/7$, 24/9 | Gas Light & Coke £1... | 25/9x 26/3 +64) 4 5 0 6H 15/- | 9/— | Swed, Match, B.(kr.100) 13/9 13/9) ... aa 

O | 144 | 223 | 196 | Imp. Continental Stk... 220 | 223 | +3 5 9 0. 59/9 38/3 80/6! 56/6 | Tate and Lyle £1 ...... 75/- | 75/- €63 
22/14) 16/- | 25/1}, 23/- | Newc.-on-Tyne £1 ...... || 24/6 | 24/6 . | 47 9) 62/6 | 43/6 70/- | 51/3 | Tilling, Thos., £1 .. 70/- | 70/- 4 6 0 
1244 | 96 130 | 123 | S. Metropolitan Stk..... | 127,x 1273 Ja 414 0 | 28/4 19/- 34/4}, 27/3 Tube Investments £1... | 34/44 34/44 412 6 

| | Telegraphs, &c. 31/9 , 20/—-  35/- | 23/3 | Turner & Newall £1.. 37/6 | 37/6 23 6 

33 93 32 258 | Cables ) A Ord. Stk. 303 | 30 | —3 Nil 35/- | 22/3 | 32/6 | 23/3 | Unilever £1 .......0000. 27/6 | 27/6 ¢3 60 
15g) 6 15: 10 and }B Ord, Stk. 14 14 Ss Nil 54/14, 34/74) 55/44 47/- | United Dairies £1 ...... 55/- | 55/- 412 0 
854 | 32 85 14 | Wireless } 5$%Cm.Pre, 83 aS 3 5 9 12/10$ 3/44 20/3 | 3/9 | United Molasses £1...... 15/- | 15/-| ... Nil 
28%, 18 32 26 | Great Northern £10... at 31 |—2! 6 9 0} 91/3. 58/9 , 85/— | 73/9 | Utd.Tob.(South) Ord.£1 81/3 | 80/- | -1/3, 4 7 6 
23 $34 || $234 $78 International Telephone $17} , $193 | +813 sae 37/- 21/6 45/6 | 36/44 Wallpaper Mfrs. Def.£1 | 45/- | 45/- | ... 489 
3/103! 21/3 35/74, 27/3 || Marconi Marine £1.... | 33/9 33/9, «. | 49 0 36/1$ 22/6 36/6 32/- Wiggins, Teape Ord. £1 | 32/6 | 32/6... 418 6 

Motors and Cycles. 75/6 47/9  90/- 69/6 Woolworth(F.W.)Or.5/- 88/3 | 89/3 | +1/-| 318 0 

36/9 | 21/9 || 67/6 | 30/— |, Atustin, 5/— .....cccceeeeee 7/6 | 65/- | —2/6) 319 0 Mines. 

6/9 | 3/44) 9/9 | 5/3 | Birm, Sml. Arms £1 ... 9/3 | 9/6 | +3d Nil 13/6 | 3/7} 23/9 10/9 , Anglo-Am. of S.A. 10/- | 22/6 | 23/- | +6d Nil 

19/6 | 9/44 23/1}, 13/6 | Dennis 1/— ........s00000 22/6 | 23/-' +6d| 4 6 O | 44/6 | 23/14 51/3 | 33/3 , Ashanti Goldfields(4/-) | 49/- 50/6 | +1/6, 918 0 

34/6 | 14/9 | 27/14 15/3 | Ford Motors £1 ......... 25/9 | 26/3 | +6d Nil 23/- | 11/- | 30/9 | 19/6 | Broken Hill Prop. 8/— | 30/-| 29/6 | —6d Nil 
4/- | 1/3) 4/6 | 1/6 | Guy Motors (10/-).... 4/-| 4/3, +34, Nil 12/6 6/6 14/44 9/10} Burma Corp. (Rs. 10)... || 13/9, 14/3 | +6d| 4 2 OF 

81/- | 47/6 || 96/9 | 77/6 | Lucas (J. PY asiaiations 95/74 | 95/74... 430 5/6 1/38 6/74, 3/24, Bwana M'Kubwa, 5/-fp.| 5/3 | 5/74) +44d Nil 
37/3 | 22/- | 38/9 22/3 || Leyland £1 .........0000+. 37/6 | 37/6 5 6 8 123 5¢ 19 12g | Central Mining £8 ...... £18} | £198 | +£8 31l 6 
27/- | 20/9 | 29/4%| 26/3 | Morris 14% Cum. Put.£i 29/- | 29/-| ... 5 3 6 47/6 | 13/9 | 75/6 36/10} Cons. Glds. of S. Af. £1 || 73/14) 75/— |+1/104 ss 
5/13} 2/6! 7/- | 3/02) Napier 5/-........... 5/6 6/6 | +1/- Nil 11/74 2/9 17/6 | 17/44 Cons.MinesSelection 10/-/ 16/10}| 17/6 | +7}d Nil 

46/3 | 28/9 | 63/9 | 44/- | Rolls-Royce £1 . | 53/- | 62/6 | +9/6; 3 4 0 Tt 4 10 634 Crown Mines 10/-...... 9 | 9 | + | 4.0 
9/6 | 4/34) 18/44 6/10} Singer £1 .........cesesees 14/- | 15/- | +1/-| 613 3 5 2 6% 4% De Beers Def. £24 ...... 64; 68) +2 Nil 

RY ee 4% | Geduld £1 ....... 7 a 612 0 
| | Shipping. | 8/- 5/6 7/3 4/- Idris Hyd. Tin 5 5/6 5/6 | ... Nil 

10/3 | 3/9 9/9 | 6/3 || Cunard £1 .....ccccocceee 9/-| 8/3 —9d Nil 40/3 18/3 56/10} 32/6 Johan, Cons. £1......... 55/- | 55/74 +74 | 5 8 O 
22/3 | 12/- || 22/3 | 16/9 | Furness Sv iihy esti 19/-x| 19/-| ... 3.3 3) 21/-| 8/1k! 28/4} 17/- | Lake View and Star4/— . 27/;- | 28/- | +1/- es 
25/- 11/3 20/6 | 14/6 | P. & O. Defd. £1 ....... 19/- | 19/-| ... Nil 2/32 10d 2/104 1/3 | Loangwa 5/— .......... 2/14 2/9 | +740 Nil 

7 | 7 24 | Royal Mail Ord. Stk. .. 44 54 +1 Nil 12/9 6/9 14/- | 7/6 | London Tin 10/-......... 12/6 | 12/3 | —3d Nil 

3/ l/- || 3/7 1/9 | White Star 63% Pref.. | 3/- 3/3 +3d)|_ Nil 20/6 13/- | 24/3 | 15/3 | Malayan Tin 5/- ...... 21/6 | 23/6 | +2/-, 3 8 O 

| Tea and Rubber. 15/74 9/9 | 22/9 | 14/— | Modder B 5/-........000. 20/6 | 22/- | +1/6; 1110 0 

8/9 | 2/7 149 5/10} Allied Sumatra £1...... | 12/6 | 12/- | —6d/ Nil 20/- | 13/14 19/3 | 15/74 Mount Lyell £1 ......... 17/- | 17/6 | +64; 217 0 

14/44, 4/9 | 18/10 8/3 | Anglo-Dutch £1..... 17/- | 15/9 | —1/3 Nil 7/1g © 2/9 7/6 | 3/6 Pahang Consolid. 5/-... 6/9} 7-| +3d Nil 
17/1}! 7/6 || 27/6 | 12/6 | Assam Co. £1.........000 26/3 | 27/- | +9d Nil 15/- 3/6 | 18/9 | 8/3  Rhodsn Anglo-Am.10/- | 16/6 | 17/- +6d Nil 
us | 2/6 | 17/6 | 6/114) Bah Lias £1 .............. 16/3 | 13/9 | —2/6; = ‘Nil 6 2 Tz 4% | Rhokana Corp. £1 ...... 6§ 6% | + 3 Nil 

4 22 | 6 Cons. Tea & Lands £10 21 21 ae: | Nil 21 10%, 21% 134%, Rio Tinto £5 ........004 204 214 | + ? Nil 

4 oot 13/1, 4/9 Grand Cl. (Ceylon) £1 | 10/7} 10/- | —7}d Nil 12/3 4/14) 29/6 | 11/3 | Roan Antelope Cpr. 5/- || 26/6 | 29/6 | +3/- Nil 

29/- | 17/- | 51/3 | 22/- | Jhanzie Tea £1........... 51/3 | 50/-| -1/3 14 0. 11/3 4/6. 16/- 7/— | 8, Francisco of Mex. 10/-' 13/6 | 14/- | +6d Nil 
37/6 | 24/- | 52/6 | 25/3 , Jorehaut Tea £1......... 50/- | 51/3 | +1/3! ‘Nil lo/- | 5/- | 17/6 | 5/9 |, Siamese Tin 5/-......... ... | 17/6| +6d| 217 O 

35/74, 19/44 55/- | 26/-  Jokai (Assam) £1....... 51/3 | 51/3 «» | 111 6 | 100/-| 63/9 , 118/9 80/7} Springs Mines £1 ...... 117/- |117/6 | +6d 6 8 0 
11/6 | 3/- || 17/4%| 7/- || Linggi Plantations £1. || 16/3 | 16/3 ... Nil 26/10} 11/— 20/114 13/- | Tanganyika £1 ......... 15/3 | 16/- | +9d Nil 
2/4 | 10d) 3/3) 1/5 London Asiatic 2/....... 2/9 | 2/74 —1td Nil 16/10$ 12/3 | 17/9 | 13/3 | Tronoh Mines 5/- ...... 16/6 | 17/6 | +1/-| 313 0 
14/44) 4/9 | 23/6 | 9/- | Malacca Rubber £1 18/9 13/3 +7$d, Nil 70/74 39/44 115/- | 62/6 | Union Corp.(12/6 fy pd) 103/9 113/9 | +10/- 3 2 0 
17/3 | 6/- || 25/4%| 13/3. | Rubber Trust £1. 23/- | 22/- | —1/- Nil | 49/6 7/6 | 59/- | 36/3 || Wiluna Gold (£1) ...... 55/- | 57/6 | +2/6 Nil 
2/lt, 6d 2/8 iy United Serdang 2/- 2/14 2/14 Nil | 26/3 | 17/6  29/4$) 20/3! Zine Corporation 10/- || 27/3 | 28/9 | +1/6| 114 0 
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The Kaffir market opened with evident determination 
to make up for lost time, in view of the rise of 3s. 2d. per 
ounce in the price of gold last Saturday, when London was 
elosed. After one active day, however, interest slack- 
ened until Thursday, when the market closed firm. 
Simmer and Jack were bought in mid-week on private 
reports of good developments at depth, but buyers of other 
shares held back pending the issue of the August profit 
figures. Base metal shares were somewhat slow to re- 
spond to higher metal prices on Tuesday—when tin rose 
by £2 2s. 6d. per ton. But a strong demand next day 
found the market not well provided with stock, and prices 
were bid up fairly quickly. The market attached signifi- 
cance to the statement made, on Thursday, by the Anglo- 
Oriental chairman, in favour of partial relaxation of out- 
put restriction in 1934. Among Rhodesian issues, a 
large business was done in Rhodesian Selection, on a 
rumour that the Union Corporation had acquired a sub- 
stantial interest in the company. 


* FINANCIAL News” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 






































Aug. 24, | Aug. 25,| Aug. 26, Aug. 28, | Aug. 29, Aug. 30,| Aug. 31, 
1933. 1933. 1933. 1933. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,550 925 1,502 1,400 | 1,445 1,354 
Transport, Com- 
munications, and : 
Public Utilities 1,363 1,076 3 1,443 1,240 | 1,338 1,215 
Commercial and 2 
Industrial® ...... 2,890 2,338 5 3,144 2,687 | 2,748 2,662 
Banks, Insurance © 
and Financial ... 654 546 736 601 604 568 
Mines (including a 
Nitrate) ......... 1,209 2,146 2 1,457 2,003 | 1,835 1,614 
NE 181 328 ma 245 174 312 262 
Rubber, Tea and ‘u 
| ee 343 309 8 435 276 254 235 
Total ...... 8,190 | 7,668 ' 8,962 8,381 | 8,536 | 7,910 
Corresponding day 
EGE enecsmsenes 7,155 7,089 8,381 6,832 | 7,014 6,959 





® Including iron and steel and breweries. 


“ FINANCIAL NEWS” DAILY AVBRAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 





(1928 = 100.) 
Highest | Lowest | sue. 24,| Aug. 25,| Aug. 26, | Aug. 28, | Aug. 29,| Aug. 30,| Aug. 31 
BE SSS | of 1955 | 1953. "| 1935. "] 1933."] 1953."| 1933. "| 1933. "| 1933. * 
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“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 





(1928 = 100.) 
Highest | Lowest | 4 uo 24,| Aug. 25, | Ang. 26,| Aug. 28, | Aug. 29,| Aug. 30,| Aug. 31 
arts | Guiy-ay| 2983."| 1983."] 1933. "| 1933."] 1983. "| 1933. "| 1933.” 





























127-3 | 123-3 | 125-4 | 125-4 | Closea | 125-3 125-2 | 125-6 | 125-5 








FOREIGN STOCK EXCHANGES. 


NEW YORE. 


The market has been unsettled, and is increasingly 
handicapped by the absence of any clear indication 
of autumnal economic prospects. On the whole, 
the influence of commodity prices is not unhelpful, for the 
slump in grain prices, which the market so greatly feared 
a few weeks ago, has been definitely arrested, and metal 
prices have shown a firmer tendency. Wall Street, how- 
ever, can frame no plans without reference to possible 
decisions by the authorities in Washington, whose nature 
is quite unpredictable. Mr Roosevelt is pushing forward 
with his ‘‘ Recovery ’’ programme, though Mr Ford has 
refused, so far, to give it his blessing. The decision to per- 
mit the export, through the Treasury, of newly-mined gold 
sent the markets soaring on Tuesday, but a good deal of 
the day’s gains in prices were relinquished on the following 
day. On the curb market, mining shares showed a dis- 
appointing response to the new order. On Wednesday, 
call loans on the Stock Exchange were renewed at 3 per 
cent., the lowest rate on record. Trade reports show that 
economic recovery, for the time, at least, is not being 
fully maintained. Although electric power output last 


week was returned at 13.5 per cent. above the correspond- 
ing week of last year, steel activity is reported to have 
fallen from 50 to 47 per cent. of capacity. Car loadings for 
the week ended August 19th showed an increase of 12,086 
above the previous week’s figures, and the improved 
tempo of industry is clearly having a favourable effect on 
railway revenues. The first 58 railroads which issued 
reports for July showed net income more than five times 
as high as in July, 1932. Leading companies like the 
Pennsylvania and the New York Central, however, show 
declines in their most recent car loading figures, and un- 
less coal shipments improve, a downward tendency in gross 
receipts may be inevitable. 


Aug. Aug. Aug. Aug. Aug. Ang. 
23, 30, 30, 23, 30, , 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.+ 
U.S. 38% T. Bds. 105 104% 1159}| Natl. Biscuit ......... 56 Sst 62 
Lb. Lan. 34% °32-47 102 1024 113yy| Phelps Dodge....... ° ft 15; 17 
Do. 44 *32-47 102 102% 113 DUIIRD ccccccccccocsce 51 54 5 
Do. % "33-38 1022 102%§ 11345] Sears-Roebuck...... ° 41 42 4 
Studebaker ...... jane 6t 7 
Atchison ....... wees §=6 14 68 75%| Un. Fruit .......... ae 66 72 
Ches. & Ohio ...... 47 47 52+¢| U.S. Leather ...... oo 114 13 
ED neunianesessshean » 23 25%| U.S. Rubber ......... 19 18 WH 
Illinois Central .... 42 44 48%| U.S. Steel ............ 55 54 60 
N.Y. Central ...... - 48% 51 56 %| Westinghouse......... 444 45 ob 
Pennsylvania ...... 36 37h 414 | Woolworth ....... core | ST 38 42 
omen zeatie me sr of 34 - 
uthern ences 35 
Am. Tel. & Tlg. ..... 127 1274 1402 
Union Pacific ..... - 124 129 142% tsterbove BT. corre oe 1 2 
Am, Can. .s...s..e00 88 92 lo1y,| it, Tel. Teleg. ...... 6 ly 619 
Amer. Smelting... 36 38h 42 we ee 8% : : 
Anaconda .......... — . 17 19 Ww Union Tig wand 68 674 14 
Bethlehem Steel... 40 39 43 . en 
Chrysler Motor ... 43 44 49 
Corn Produce Rf... 87 872 96 Associated Gas “A” 4 1 1 
Bastman Kodak .. 80 832 92y%| Pan. Amer. B. (New) 9 1 
Gen. Electric(New) 25 24 27%} Shell ...... pepeonesee mm wo 19 21 
Gen. Motors ..... eco a 33 364] Shell Union .......... ° 8} 4 9 
Int. Harvester ..... 38 41 454 | Std. California ..... - 37 384 42 
Mont. Ward ....... -§ 262 294 Do. NJ ....2000000 — 40 443 


t Calculated at $4-53 to &. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100) :— 












































1931. 1932. 1933. 
Be- 
Lowest. | Highest.) Lowest. | Highest.) ginning | Aug. 23. | Aug. 30. 
of Year. 
337 Industrials . 51-5 | 114-7 32-4 61-6 46-4 80°7 82-5 
ees 31-7 105-7 13-1 38-4 26-8 50°3 52-4 
34 Utilities + | 90-6 187-6 52-9 99-4 82-9 84-9 86-9 
Total, 404 stocks.. 54-7 124-6 32-8 64-1 49-3 78-0 
Average yield of 
50 Industrial 
Common Stocks | 9°37% | 5-11% [10-08% | 4-67% | 65-75% | 2°89% | 2°82% 
DalLY AVERAGE OF 50 AMERICAN OOMMON STOUKS (1926 = 100). 
| 
——_ — Aug. 23,|Aug. 24, |Aug. 25, | Aug. 26,| Aug. 28,| Aug. 29, Aug. 30, 
(July 18).| (Reb. 27)| 1933. 1933. 1933. 1933. 1933. 1933. 1933. 
102-1 | a3 | 93°3 | 94-0 97-6 | ® 97-7 | 96-6 | 95°5 








© Closed. 


TOTAL DEALINGS IN NEW YORK. 























Aug. 24, | Aug. 25, | Aug. 26, | Aug. 28, | Aug. 29, | Aug. 30, 
1933. 1933. 19353. 1933. 1933. 1933. 
Stock Exchange (a)— 
Shares (Thous.) ... 1,730 3,300 2,120 3,120 2,170 
Bonds (Value 
Thous. $) 8,100 12,400 9,400 9,800 9,500 
Ourb— 
Shares (Thous.) ... 265 449 306 364 320 





(a) Short Session. 





PARIS. 


Conditions were very firm at the opening, though busi- 
ness was inconsiderable. Rentes were well maintained on 
Monday and vigorously supported on Tuesday. Irregu- 
larity, however, set in in mid-week. Petroleum shares en- 
joyed moderate advances on the weakness of florins, but 
banking shares were easier and several of the leading 
mines declined. 

Aug. 


Aug. Aug. 


Aug. Aug. Aug. 

23, 28, 30, 23, 28, 30, 

1933. 1933. 1933. 1933. 1933. 1933. 

Banque de France 12,405 12,475 12,350 | Wagons Lits ...... 103 102 101 
Crédit Lyonnais... 2,250 2,290 2,290 | Mexican Eagle ... 45 47 51 
Sues Oanal ......... 19,540 20,095 19,840 | “Chartered” ... 93 97 100 
Chargeurs Réunis 205 209 RE Sai iicvenine 84 80 81 
Rio Tinto ......... 1,692 1,750 1,742 | De Beers eccccce 542 555 552 
Boyal Dutch ...... 18,000 18,495 18,800 | “ Johnnies eocee 241 252 243 
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BERLIN. 

Quotations advanced encouragingly during the early 
sessions, but reacted on Wednesday. Some issues rose 
as much as 6 points on Monday, assisted by favourable 
reports of the Leipzig Fair. Increased activity was an- 
nounced in the iron and steel and electro-technical in- 
dustries. The irregularity of Wall Street was one of the 
chief factors in the subsequent weakness, accentuated 
by profit taking. Fixed imterest stocks were firm. 





Aug. Aug. Aug. Aug. Aug. 
28, 30, 23. 28. 30, 
1933. 1933. 1933. 1933. 1933 
5 147-25 = - BA. B. Gz ccccceccccee 18:25 19°40 19-25 
44-25 44-10 | Siemens & Halske 152-00 149-25 145-50 
aa 127-00 125-50 122-25 A. K. U, cccccseceeee 28°40 30°50 32°40 


dustrie 
Norddeutacher 


Hamburg - Amer, 
TARTS crccceccccce 


12-00 12-80 13:50 | (“Hapag”) ... 10-75 12-00 12-50 
AMSTERDAM. 

The market opened firm. Outstanding strength was 

witnessed in Philips Lamps, while among oi] shares Royal 

Dutch added 24 points on Monday. Sugar and rubber 


shares followed the upward trend, and gold shares were 


buoyant. Subsequently prices moved within narrow 
limits, though tin shares were a bright feature. The up- 
ward movement was resumed in mid-week. 
Aug. Aug. Aung. Aug. Aug. Ang. 
23. 28, 30, 23, 28, 30, 
1933. 1933. 1933. 1933. 1933. 1933. 
% Dutch Loan 68 68 68} | Steel Common ... 39f 404 39 
%German...... 398 39§ 396 | ALK. UL. 26 21 29 
nilever N.V. ... 904 92 92+ Ford Motor decsenses 138 139 139 
Philips Lamps ... 177 180 182} | Deli Batavia ...... 137. -137/—S 137 
Netherlands Ship Royal Dutch ...... 173 178 180 
WREER cocovccccoes 57% 59% Handels Ams...... 208 207 207 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to Aug. 26, 1933, excluding conversions, £133,801,861. 
Total recorded, January 1 to Aug. 26, 1933, including conversions, £231,027,427. 


National Savings Certificate 
Net receipts, week ended Aug. 26, e033, Nil. 


Nominal Conver- New First Further 
Capital. sions. as y. Payment. Liability. 
£ £ £ £ 
Nil Nil Nil Nil Nil 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Cc “_ rsions. Conve —— 
Jan. ltodate— £ £ WwW nate year— 
BOSS ccsccs 231,027,427 133,801,861 2,699, 634, 265% 188, 909, 963 
c 291,259,990 162,515,325 BE cscs 114,290,666 102,044,291 
SE ssanee 108,521,099 97,644,114 BE cccces 454,888,784 267,800,700 
i 281,648,712 191,527,481 488,765,940 285,239,040 
a 224,164,290 192,838,690 a 693,100,056 369,058,073 
EE ccnves 455,532,587 283,431,964  oaseee wae 355,165,970 
BT éestes oan 248,158,506 BOE: access 230,782,601 
140,490,269 aa 232,214,500 
1925 ...... 128, 573, 577 ae 209,326,100 


+ This figure includes £1,920,000,000 for conversion of 5% 
34% War Loan. 


War Loan into 


Nature of Borrowing. 











Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. —. Shares. ee. 
£ £ 
123,326,942 7 329, 566 5,947,954 136, 604, 462 
150,862,581 8, 045,682 3,607,062 162,515,325 
170,172,800 12,883,800 5,963,400 188,910,000 
74,935,599 6,911,859 20,296,833 102,144,291 
230,364,800 15,824,600 22,090,100 268,279,500 
137,670,300 31,543,400 116,025,700 285,239,400 
212,817,900 45,062,600 111,177,600 369,058,100 
228,958,000 36,836,600 89,371,400 355,156,600 
145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Intro _— d. Began. Inv - d. 
& 

Amount previously recorded ..............+. 25, 14, 051 x 27 600, 435 
Total to date, 1933............ccceeeeeeeee 25, 714,051 27,600,435 
Tobal 60 Gab, IOSB......6.ccccvescoessesees “9, 011, 750 9,756,857 


STOCK EXCHANGE “ INTRODUCTIONS.” 

South-Eastern Gas Corporation.— Particulars of an issue of 
£450,000 4 per cent. debenture stock, 1958-63, redeemable 
at par on September 1, 1963, or at the company’s option at par 
on or after September 1, 1958, at three months’ notice. The 
Prudential Assurance Company have purchased the whole of 
the stock at 99 per cent. 

REPAYMENTS AND CONVERSIONS. 


St. Martin’s le Grand Property Company, Ltd.—In accordance 
with the right reserved to the company in the trust deed dated 
August 26, 1927, made between the company and the Law 
Debenture Corporation, Ltd., as trustees, 


the whole of the ! 


AS LAS 


> 5 


FAY 





outstanding 6 per cent. first mortgage debenture stock of the 
St. Martin’s le Grand Property Company, Ltd., will be 
redeemed on December 1, 1933, at £105 per cent. 


Curtis’s and Harvey Debentures.—The company will 
redeem the 4} per cent. first mortgage debenture stock at 
105 per cent. on February 28, 1934. The interest due 
November | will be paid in the usual way, while interest from 
that date to February 28, 1934, will be paid on the redemption 
date. 


CALLS DUE SEPTEMBFR 1 TO SEPTEMBER 9, 1933. 


The grand total of calls falling due in September, 1933, is 
£25,747,684, which compares with £5,103,125 which fell due in 
September, 1932. The following calls fall due from September 1, 
1933, to September 9, 1933, inclusive :— 





























No. of 
Due Already Shares or 
Date. Call. Paid. Amount. £ 
Alliance Artificial Silk, 6% Part. 

Pref. Ord. £1, 0b Pele <c.csccccesess Sept. 1 5/- 010 0 300,000 75,000 
Anglo-Newfoundland Development, 

44% First Mort. Deb. Stock, 

SUIT icinintshisbnieseashddictiaoaeeinens Sept.1 68% 30% £1,750,000 1,190,000 
Australia, 4% Reg. Stock, 1943-48, 

at 99% (cash a iciciscialaes Sept.1 94% 5% ia “ia 
Austrian’ Government Int. Guar. 

Loan, 1933-53 (3% Guar, Ster. 

Booms, 26 GGG) ccccccescccceccese Sept. 3 55% 41% £4,514,200 2,482,810 
Batavia (Kerkhoven) Rubber and 

Tea Estates, 1933, 2s. shares, 

credited with ls. 8d. paid......... Sept. 1 ld. 0 1210 899,750 3,748 
Burton (Montague), 5% First Mort. 

i IE dnterinascscenececoascns Sept.1 25% 75% £1,000,000 250,000 
Burton-upon-Trent, 3% Red. 

Stock, 1953, at 924% .......0.00. Sept.1 25% 434% £750,000 187,500 
Canada (Govt. of), 4% Re tock, 

ae Sept.1 35% 35% £15,000,000 5,250,000 
Dooloogram Tea, 7%, Deb., at par Sept.1 45% 55% £40,000 18,000 
Eagle Star and British Dominions 

Insurance, 4% Cum. Pref. £1, 

SI ucadiusteninabentassanaueoate Sept. 1 7/6 05 0 816,994 306,372 
Gadjah Rubber Estates, 2s. shares Sept. 6 24d. 0 1 9 381,633 3,975 
Middlesex, 3% Red. “ A” Stock, 

1948-53, at £94 16s. 9d.% ...... Sept.1 25% 1916 9% £2,500,000 625,000 
Nigerian Electricity Supply, 6% 

First Red. Deb. Stock, at 93%... Sept. 1 25% 68% £220,000 55,000 
Pandan Tea (1933), Ord., £1 

credited with 16s. 6d. paid ...... Sept. 1 ] 018 O 149,993 7,499 

Do., 7% Non-Cum. Red. Pref. Sept. 1 1/ 018 O 150,000 7,500 
Roan Antelope Copper Mines, 6% 

Deb., at 105% (cash) ........0006 Sept.1 85% 20% £1,500,000 1,275,000 
Shipley Collieries, 53° First Mort. 

Deh., at 994% (cash stock)....... Sept. 1 40% 20% 263,595 etn 

Do. 6% Red. Cum. Pref. €1..... Sept. 1 8/- 4 0 170,000 68,000 
Telogoredjo United Plantations, £1 

sharea, credited with 17s. paid... Sept. 1 1/- 018 0 595,219 29,761 
Tetley (Joshua) and Son, 5% Cum. 

Pret, Bly OE BO GG, cccccccsesecccs Sept. 1 7/6 5/-+6d.pm. 500,000 187,500 

LONDON NEW ISSUE PRICES. 
lie aati Issue | Amt. Price, Price, 
ee . . price. | paid. | Aug. 23, 1933. |Aug. 30, 1933. 
Anglo- Newfoundland Development 44% 

TRIS: \sccisiuieasichdbdmsaulieisanianniaiinshnacaccaniaaiaan 98 30 } dis-? pm + dis—} pm 
Associated London Properties 5% Debs. | 100 | Fy pd 1004-1014 100}- lois 
Australia 4%, 1943-48 ...........cccseseeee 99 5 1#-1# pm 14-1; pm 
Australia 4%, 1955-70 ........cccccscosecee 100 |Fypd 1033-1044 104-1044 
AMmmtralin SEM, EGSI-SE  oncccccccocccccese 99 | Fypd 998-993 992-100 
Austria 3% Guar. Stg. Bonds, 1933-53 96 41 23-34 pm 34-3} pm 
Booth's Distillery 5% Debs. ............ 100 50 2-3 pm 2-3} pm 
Canada 4%, 1953-58 ......eeeccesseeeeee 100 | 35 | 34-34% pm | 34-34% pm 
Central Electricity 34%, 1963-93 ...... 93% 58} 1-1} dis 1-1} dis 
Charrington and Co. 4% Deb. ......... 98 | Fypd 97-99 97-99 
Clarendon Property Ord. .............s00 ia a 22/—23/- 22/—23/- 

Do. 54% Cum. Pref.... | 20/- | Fy pd 20/—21/- 20/—21/- 
Eagle Star, &c., 4% Cum. Pref. ... £1 5/- | 3d dis-3d pm | 6d dis-6d pm 
PIII, scscccosssscecees “ /- 2/- 6d dis—par 6d dis—par 
Do. 64% Cum. Pref. .. £1 10/- par-6d pm 6d dis—par 
Hawker Aircraft Ord. 5/-...........000+ 10/- | Fy pd 14/3-15/- 14/—14/6 
Do. Cum. Red. Pref. ...... £1 Fy pd 19/—19/9 19/—20/- 
India 4%, 1948-53........scccecssssseceeeee 974 | 574 | 348-4% pm 44-44% pm 
Inveresk Paper 6% Deds.....cccccccscvccee 100 50 13-15 pm 13-16 pm 
eS eee 984 | Fy pd 99-994 99-934 
Lloyd (Edward) 53% 2nd Pref. ......... £1 5/- 6d-1/- pm 6d-1/- pm 
Lloyd (Edward) Investment 44% Debs. | 100 | Fy pd 100-103 100-103 
London & County Properties 4% Debs. 984 30 2§-32 pm 24-3} pm 
London and Westcliff Properties Ord. 21/- |} 11/- 4/—2/- dis 1/3-9d dis 
Do. Do. Pref. £1 10/- 4/—2/- dis 2/6-1/6 dis 
Tpees(F.)9% DeWG. ..cesccccsccccccecces 104 64 #-1} pm par-2 pm 
Middlesbrough 33%, 1953-73 ............ 994 | Fyypd|  par-¢ pm pm 
Middlesex 3%, 1948-53.........scccscsesese ke aaa 204-21 204-21 
National Canning 5% Pref. .............+. £1 10/- | 73d-10}d pm | 7}d-104d pm 
Peacock’s Stores, Cum. Ptg. Pref. Ord. £1 Fy pd 24/6—25/3 25/9-26/9 
Pharmaceutical Products 64% Pref. £1 | par 10/- 2/3-2/9 pm 2/4$—2/104 pma 
Rochdale 3%, 1955-60 ..........ccesscsseee 99 15 par—} pm par—} pm 
Shipley ¢ ollieries 6% Pref. .....c.c.ccceee £1 4/- 9d-3d dis 1/—6d dis 
Do. 54% Debs. . 994 20 4-1} pm 4-1} pm 
Southern Areas Electric Ord. . saa ae 26/3-27/3 26/6—27/6 
Stanton Ironworks 4% Debs. . wes 984-1003 99-101 
Telegraph Condenser Ord. ............... 10/- 19/3-20/3 19/3-20/3 
Do. i RS escccaces £1 See 20/—21/- 20/—21/- 
Walmsleys (Bury) Ord. £1 ............... £1 | Fy pd] 2/4$-2/104 pm 22/9-23/3 
Do. 64% Cum. Pref. £1 | £1 | Fyrd 2/3-9d pm 22/3-22/9 
PEE Retiiientincniartbesesiacsienescninden £1 | Fypd 20/—21/- 19/9-20/9 
Yorkshire Brick Ord. 5/— .........ccoccscce 5/- | Fy pd 6/6-7/- 7/3-8/- 
Do. 6% Cum. Pref. ......... £1 | Pypd 19/6-20/6 20/—21/- 
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COMPANY MEETINGS, &c. 


—_——_—. 


ANGLO-ORIENTAL MINING CORPORATION, LIMITED. 


IMPROVED OUTLOOK FOR TIN. 
MR JOHN HOWESON’S VIEWS. 


The fifth ordinary general meeting of the Anglo-Oriental Mining 
Corporation, Limited, was held, on 3lst ultimo, at the Institute 
of Chartered Accountants, Moorgate Place, London, E.C. 

Mr John Howeson (chairman of the company), said that the 
concatenation of adversities through which they had passed had 
strained their resources to the utmost limit; yet they had been 
able to live up to their mandate, and might claim to have achieved 
their main objectives. 


AN EXAMPLE TO THE WORLD. 


From the first sign of impending disaster they had made no 
secret of their determination to throw the whole of their weight 
into the balance in favour of co-operation, and it was due solely to 
co-operation that tin had been enabled to set the shining example 
which all the world now acclaimed and sought to follow. He referred 
not merely to the re-establishment of an economic price or to the 
hard-won stability of recent months, but also to the means by 
which those admirable results had been accomplished—the co-opera- 
tive restraint upon heedless over-production, the financial arrange- 
ments which had facilitated the sterilisation of surplus stocks, the 
merging or grouping of properties, and the concerted efforts to 
safeguard the industry by the endowment of scientific research. 

Had that gigantic task been left unessayed, the industry, far from 
facing an early return to prosperity, would be lying in ruins, buried 
beneath a pile of stocks which it would take years to uncover, 
while better organised and more progressive competitors were left 
free to capture, perhaps for all time, the best of its business. Despite 
an epoch of cataclysmal depression, the corporation and _ its 
affiliates had won through on every front, and, thanks to the com- 
plete success of co-operative control, the tin industry was now 
excellently placed to profit to the full by the trade recovery which 
would seem to be at hand. 

If there was no general setback, the wait for dividends should not 
be a long one, but, if there was any renewed deterioration, it was 
essential that they should not lack the ways and means to cope 
with it effectively. 


A BELIEF JUSTIFIED. 


At the meeting last year he had expressed the belief that tin 
producers would lead the way towards that general recovery in 
the price-level of primary commodities without which the wheels 
of international commerce could not resume their normal rotation. 
That belief had been justified by events. Moreover, where they 
had stood almost alone only a year or two ago, responsible opinion 
throughout the civilised nations was now wholly at one with them, 
not only in recognising that it was impracticable to revert to pre- 
war prices in a world over-burdened with debt but also in accepting 
the principle of co-operative regulation of output as the only logical 
and immediately effective means of restoring the balance when 
production had fallen entirely out of step with consumption. 

He refused to believe that there could be half a dozen tin pro- 
ducers of any consequence who were unimpressed by the course of 
recent events, and assuredly not one of them would willingly return 
to the disordered existence from which the industry was just 
emerging. 

In saying that, he had overlooked the circumstance that a 
smelter, although not a miner, was, in a sense, also a producer, 
and the distinction was not unimportant when viewed in the light 
of a speech delivered in Singapore by one of the managing directors 
of the Straits Trading Company at their recent annual general 
meeting. The immediate interests of a smelter who did not pro- 
duce the ore or concentrate were not greatly affected by the price 
at which it was sold and must therefore be diametrically opposed 
to those of the actual producer, to whom the price factor was all- 
important. It must accordingly be recognised that there was a 
fundamental conflict of interests, which had been aggravated by 
the constant recession in trade during a period of more than three 
years. Hitherto, the primary producers had borne the brunt; 
now it was the turn of the smelter to square up to the realities of the 
situation. 

They must not look for an immediate return of universal pros- 
perity, but with all the forces that were now arrayed on their side 
he felt assured that they might look for much better times in the 
not-far-distant future. The circumstances under which they were 
meeting were more hopeful than at any time within the last four 
years. 

The report and accounts were unanimously adopted. 


GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended August 26, 
1933, amounted to £9,885,000 against ordinary expenditure of 
£6,160,000. After allowing for an increase in Exchequer Balances 
of £177,815 the operations for the week, as shown below, decreased 
the National Debt by £3,407,000 to approximately £8,045 millions.* 


(000’s omitted.) 





£ & 
Treasury Bills ...........ceccee0s seeee + 3,493] Public Department Advances... — 6,550 
P.O. and Telegraph Act, 1931 ” 
(capital expenditure)..........++ oo 
+ 3,493 — 6,900 


® Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 


A complete analysis of the approximate position of the Nationa) 
Debt at June 30, 1933, appeared in the Economist for July 8th. 


Total Receipts into the Exchequer. 














— 11 rill Week Week 
7 PWTY for the April 1, Ap ° ee yee 
REVENUE. year | 1933,to | 1932,to | ended | ended 
1933-34. | Aug. 26, | Aug. 27, | Aug. 26, | Aug. 27, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUE, £ £ £ £ £ 
Inland Revenue— | 
IND TINIE narcosccnnsccoscns 228,750,000) 37,628,000) 41,154,000; 2,438,000) 1,709,000 
Sur-tax, including Arrears 
OE BEET cececccccsosces 51,000,000} 8,010,000} 9,510,000} 150,000} 200,000 
Estate, &c., Duties ......... 74,750,000] 38,280,000} 33,200,000; 1,660,000; 1,000,000 
IIIT . soccncnoconnsestosseennn 20,400,000} 5,650,000} 4,690,000) 350,000) 560,000 
Excess Profits Duty and 
Corporation Profits Tax 2,200,000 
Land Tax and Mineral 
BS DG wosccccescsvces 800,000 160,000) 140,000 
Total Inland Revenue....... |377,900,000| 89,728,000} 88,694,000) 4,598,000) 3,469,000 
Customs and Excise— | | | | 
SRR ossencnevssenecs «++ {167,965,000} 71,343,000) 66,599,000) 4,378,000) 3,771,000 
aD icissocveccseenesccsenvonnce 101,182,000) 42,484,000) 49,747,000} 444,000) 547,000 


Total Customs and Excise |269,147,000/113,827,000/116,346,000} 4,822,000) 4,318,000 


Motor Vehicle Duties (Ex- | 


chequer share) .........ccc00. 5,000,000} 1,990,000} 1,805,000 ae |Dr140,000 
Post Office (Net Receipt) ..... 11,700,000} 7,600,000} 6,600,000) )r650,000| Dr900,000 
eee 1,230,000 500,000 560,000} 100,000} 100,000 
Receipts from Sundry Loans 3,800,000} 3,198,343) 3,161,611 sail as 
Miscellaneous Receipts......... 30,000,000| 15,362,186] 8,464,010) 1,014,762) 1,000,133 





Total Ordinary Revenue 698,777,000)232,205,529/225,630,621 9,884,762! 7,847,133 
SELP-BALANCING 








REVENUE, 
eet BERSR wcccccsevccecsccensocese 59,439,000} 21,900,000) 22,450,000} 1,950,000} 2,000,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 24,100,000} 6,361,000} 5,994,000 ove 140,000 
Total Self-Balancing Revenue | 83,539,000) 28,261,000) 28,444,000} 1,950,000; 2,140,000 
NEE,  ccncecsevenccecossonenne 260,466,529 254,074,621/11,834,762! 9,987,133 
Estimate Total Issues out of the Exchequer 
for the year to meet payments, 

a aaliaae BE ceeenenneenecenesignnennmeresnyeeerennanss 

EXPENDITURE. (including April 1, April 1, Week Week 


a = 1933, to | 1932,to | ended ended 
Y | Aug. 26, | Aug. 27, | Aug. 26, | Aug. 27, 





—> i ae 1932. 1933. | 1932. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management of 
National Debt ...........000 224,000,000) 97,525,883/130,629,756| 298,554] 328,737 
Payments to Northern Ireland 
0 eee 6,750,000} 2,419,550) 2,442,529] 216,393} 232,678 
Other Consolidated Fund Ser- 
BD - sereeseneniuscsinnrenesnes 3,550,000} 1,324,375 921,788 
TIUOED  ccicvciedsninennneniniia 234,300,000) 101,269,808) 133,994,073} 514,947] 561,415 


Total Supply Services 
(excluding Post Office) |464,245,000/167,706,350/ 168,892,786) 5,645,000) 4,420,000 


Total Ordinary Expendi- 


CTO ceccccccccccccccceses 698,545,000/268,976,158| 302,886,859) 6,159,947) 4,981,415 
SELF-BALANCING 
EXPENDITURE, 
Bast GERS0....cccccocevccccsccccees 59,439,000] 21,900,000} 22,450,000} 1,950,000} 2,000,000 
Boad Fund .........cccccccccees 24,100,000} 6,361,000} 5,994,000 ove 


140,000 





Total Self-Balancing Ex- 
ae 83,539,000} 28,261,000) 28,444,000) 1,950,000} 2,140,000 





ef eS 


Total Ordinary and Self- 
Balancing Expenditure |782,084,000/297,237,158/ 331,330,859] 8,109,947| 7,121,415 


New Sinking Fund (1928) ... 


9,992,378 oe 425,000 


297,237,158) 341,323,237| 8,109,947| 7,546,415 


A OEAE nnvrnvrenevnserseeseees | 297,237,158) 541,323,237) 8,109,947) 7,546,41! 
The aggregate revenue and expenditure to August 26, 1933, is 
shown below :— 


FinanciaL YEAR, 1933-34, Aprit 1 to Avucust 26, 1933. 
(000’s omitted.) 








£ £ 
Expenditure......cccccccsscessseceeeee 268,976 | Revenue ......0 peocoesocovescoocees + 232,206 
Decrease in balances ............ eee 2,736 
Gross increase in borrow- £ 
INQ. ..eccerrerseesseeseees 235,743 
Less — 
Exchange Equal- 
{sation Fund......... 200,000 
+New Sinking Fund = 1,709 
201,709 
Net borrowing.........cccsseseee esses 34,034 
268,976 268,976 


+ Auth wil! be sought in the Finance Bill to meet the t of the Stata 
Binking Funds in 1933 by borrowing. _— ay 


an a 


~_— > 


September 2, 1933.7 


THE ECONOMIST. 


A67 





POSITION OF THE FLOATING DEBT. Pon. spre ve 
e 
Ways and Means Advances Out- Aug. at, *32. Mar. 3, 33. Aug. 26, °33. Aug. 26, '33. 
standing— £ £ 
Advances by Bank of England... 








Advances by Public Departments 13, 800 000 34, 550, 000 17,000,000 —6,550,000 
Treasury Bills outstanding... - 826,310,000 775,905,000 989,825,000 +3,490,000 
Total Floating Debt ......... ecccee 840,110,000 810,455,000 1,006,825,000 —3,060,000 


* Includes £3,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS AND 24% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
August 25, 1933, and the total amount applied for was £75,415,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday to Wednesday at £99 18s. 2d., about 92 per cent. and above 
in full; Thursday to Saturday at £99 18s. 3d. and above in full. 
The amount allotted was £45,000,000. The following table shows 
the weekly record for the past three months, also at various dates :-— 

















Date Amount Total Amount Average 
Offered. Applications. Allotted. Rate %. 
1932. £ £ £ £s. d. 
Se , e 40,000,900 | 50,320,000 | 38,000,000 5 8 4 
I eaten 45,009,060 | €1.860,000 | 43,950,000 23 3:7 
ae nal 45,000,000 | 59,945,000 | 45,000,000 0 16 11-82 
ee 55,000,000 | 100,325,000 | 50,000,000 0 16 11-24 
1933. 
is 45,000,000 | 73,830,000 | 45,000,000 0 16 10-84 
37,000,000 | (a) 0 6 9-27 
I $45,000,000 | 77,480,000 s0c000 | (eyee 11 9.09 
35,835,000 | (a) 011 9-7 
+45,000,000 | 79,175,000 Sissto | ates 4 O10 
36,780,000 | (a) 0 10 11-25 
45,000,000 | 90,475,000 wempaes | hes Sb 
38,000,000 | (a) 0 8 10-03 
$50,000,000 | 62,001,004} “5726000 | (hos § 19.49 
45,500,000 | (a) 0 9 &-30 
$50,000,000 | 68,822,300 ry yf bE 
47,000,000 | (a) 0 8 4-73 
T£0,000,000 | 78,875,000 3000,000 | (694 4 9-76 
46,600,000 | (a) 0 & 6-04 
$50,000,000 | 87,230,000 Saaseee | coos 5 6.98 
49,445.000 | (a) 0 7 8-14 
$50,000,000 | 78,900,000 a _ 
45,515,000 |(a) 0 7 2-54 
$50,000,000 | 76,020,00¢ 4:250,000 | (b)93 12 9-85 
42,280,000 | (a) 0 6 4-27 
50,000,000 | 74,540,000 7,719,000 | (6)92 9 2-91 
50,000,000 | 57,460,000 ~} 50,009,000 0 511-18 
50,000,000 | 64.245,000 | 50,000,000 0 7 0-k0 
50,000,000 | 76,685,000 | 47,000,000 0 10 10-91 
50,000,000 | 82,560,000 | 45,000,000 0 7 10-34 
45,000,000 | 67,385,000 | 44,860,000 0 8 9-55 
45,000,000 | 83,890;000 | 42,000,000 010 4-85 
40,000,000 | 67,870,000 | 40,000,C00 0 7 7-86 
45,000,000 | 63,370,000 | 43,900,900 0 6 5-42 
45,000,000 | 81,475,000 | 40,000,000 0 6 11-68 
40,000,000 | 70,925,000 | 40,000,000 0 5 4-95 
40,000,000 | 65,125,000 | 40,000,000 0 5 5-19 
45,000,000 | 69,125,000 | 45,000,000 0 6 1-08 
45,000,000 | 75,415,000 | 45,000,000 0 7 1-64 





t In 24% Conversion Loan 1944-49 and Treasury Bills. 
(a) In Treasury Bills. (+) In Conversion Loan. 


NATIONAL SAVINGS CERTIFICATES. 





Total Sales of Savings Certificates. eu. Value. 
£ 
Week ended Aug. 5, 1933 s.ceccsssecsseseees 704,976 563,980 
Week ended Aug. 12, 1933 ...........scsssccssssseres 462.683 310,146 
Beb., 1916, to AUg. 12, 1933 ...cccscosecsscecveveveees 1,155,703,478 | 910,172,960 





At the end of July, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£389,034,375. 





T G TEE & 
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BANK OF ENGLAND. 
Return for week ended Wednesday, August 30th, 1933. 
ISSUE DEPARTMENT. 


£ £ 
Notes Issued :— Government Debt .........+++++: 11,015,100 
In Circulation .........00+- sesese 374,003,359 | Other Government Securities. 243,519,698 
In Bankinz Department ...... 76,279,983 | Other Securities..........-:+:00e 1,825,443 
Silver Coin .....ccccceceeeeceeeeees 3,639,759 
Amount of Fiduciary Issue ... 260, 000, 000 
Gold Coin and Ballion ......... 190,283,342 
450,283,342 450,283,342 








BANKING DEPARTMENT. 








£ £ 
Proprietors’ Capital .............++ 14,553,000 | Government Securities ......... 83,195,963 
NI nsinieinie cncaninenenatetinliiainte 3,660,120 | Other Securities :— 
Public Deposite® ...............0+ 41,959,840 Discounts and 
Other Deposita— Advances ... £9,973,041 
Bankers ......... £79,424,559 Securities ...... £11,697,628 
Other Accounts £42,930,416 —————_ 21,670,669 
——————_ 122,354,975 76,279,983 
1-day and other Bills ............ 1,581 1,382,901 
£182,529,516 £182,529,516 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 






























































Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments, Aug. 30,1933. | Last Week. Last Year. 
£ £ £ 

I iceccnccescncsccccecsseses 374,003,359 — 552,579 + 81,715,959 
IIE ci cincusieccncesseceneneine 41, 959, 840 + 9,716,986 + 21,233,064 
BE CRIED cree svesccecccccssoncses 79,424,559 — 11,118,661 - 123,973 
NIN nn cinnceiceccmncocecsuente 42,930,416 + 529,085 + 17,523,885 
I CN Girccssescsainecedsccsoseess 1,581 + 251 + 429 
Total, outside liabilities ............... 538, 319, 755 — 1,424,918 + 37,349,364 
Capital MINE ccictiteunvacicvecccuios 18,213,120 + 13, 101 - 14,201 
Government debt and securities 337,730,761 — 1,870,829 + "4 15,689,189 689,189 
Discounts and advances ............+++ 9,973,041 - 86,503 — 2,186,174 
St CI a cncccencccccsescssncscsens 13, 523,071 + 385,377 — 27,853,803 
Silver coin in issue department ...... 3,639,759 - 8,185 - 173,813 
Coin and bullion (bank's reserve) . 191,666,243 + 168, 323 + 51,859,764 
Reserve of notes and coin in banking 

IR icacnccnsarcatunecsessoasias 77,662,884 + 720,902 + 28,143,805 
Proportion of reserves to outside lia-_ |———————  —________ —___—__—_- 

bilities— 

(a) Banking Department only 
(* propertion *) ...<ccccccee 47-2% + 0-7% + 10°8% 
(6) Gold stocks to deposits and 
notes (“ reserve ratio ’’)... 35-6% + 0-:1% + 7:7% 
(000’s omitted.) 
Issue Department. Banking Department. Te a 3 
Date. Notes Circula- Public | Bankers’ Other sg aa 
Issued. tion. Deposits. | Deposits. | Deposits. ‘ 

1933. £ £ £ £ £ & % 
July 26 | 450,054 377.220 14,136 98.511 57,659 358 in 2 
Aug. 2 | 450,156 382,184 21,517 89,457 53,810 101 ip 2 

» 9 | 450,162 384,974 19,412 92,794 47,898 Nil 2 

w» 16] 450,162 379,442 17,257 98,168 42,269 Nil 2 

» 23} 450,169 374,556 32,243 90,543 42,401 Tin 2 

» 30 | 450,283 374,003 41,960 79,425 42,930 114 in 2 

(000’s omitted.) 
Issue Department. | Both Depte. en Department. 

Date. | Govt. | Other | Gold Ooln | Gove, | Other | Reserve and 
Dak endl Gla’: and Bullion E ima ©! securl- the “* Pro 
Securities.| ties. — ties. — ties. portion,” 

1933. £ £ £ % £ £ £ g % 

July 26} 254,852 1,500 | 191,380} 35 90,596 | 11,243 | 12,420 | 74,160 [45) 
Aug. 2} 254,860 1,500 | 191,521 | 35 90,021 | 11,172 | 12,385 | 69,337 |42 

» 9) 254,753 1,607 | 191,529 | 35% | 88,296 | 11,036 | 12,375 | 66,555 i41% 

» 16} 254,820 1,539 | 191,518 | 35%) 82,256 | 10.100 | 11,442 | 72,076 |45# 

» 23) 254,696 1,656 | 191,498 | 35 84,906 | 10,060 | 11,481 | 76,942 46} 

» 30} 254,535 1,825 | 191,666 | 35 83,196 9,973 | 11,698 | 77,663 l47% 

BANKERS’ CLEARING RETURNS (000’s omitted.) 

| Town. Metropolitan.| Country. | Total. 

1933. £ £ s £ 
January 2 to August 16............ 16,985,054 1,049,820 1,729,201 19,764,075 
Week ended August 23............ 492,108 27,770 47,578 567,456 
Week ended August 30 ........... 446,461 25,680 43,148 515,289 
Total to date, 1933 .......seecee eee 17,923,623 1,103,270 1,819,927 20,846,820 
Total to date, 1932 ........-.c.seeee ee or 1,777,360 20,318,077 
— 543,6 + 29,874 | + 42,567 | — 471,257 
Increase or decrease {n 1933 on = 29% | = 2-8% = 24% | — 22% 
Total for year 1932................0. 27,833,633 1,610,407 2,667,919 32,111,959 
Total for year 1931..........se0ecee« 31,815,808 1,667,852 2,752,209 36 235,869 
bp — 3,982,175 | — 57,445 | — 84,290 | —4,123,910 
Increase or decrease in 1932 af = Bala Selo seelo ee 
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PROVINCIAL CLEARING RETURNS. 








(000’s omitted.) 
Aggregate 
Week ended Totals, 
Aug. 26. Month of July. January 1 to 
Aug. 26. 
1932. 1933. 1932. | 1933. | 1932. 1933. 
No. of working days... 26 26 

, £ 8 £ £ % £ £ 
BIRMINGHAM ...... 1,799 | 1,764 | 12,370 | 11,527 | — 6-8 | 76,126 | 75,651 
BRADFORD ......... 813 746 5,804 4,123 | + 8-3} 26,909 | 27,479 
BRISTOL ............ 1,747 | 1,083 5,716 5,012 | —12-3 | 39,038 | 36,742 
TEE Sisseevevnsec’ 5,110 | 5,404 a ic aa 179,810 | 175,914 
i 517 587 3,105 3,057 | — 1-5 | 24,454 | 23,815 
Sn ciekcnnhaswepss } ©6559 740 4,318 4,016 | — 6-9 | 28,902 | 29,110 
LEICESTER ......... 474 434 2,926 3,021 | + 3-2 | 21,888 | 20,883 
LIVERPOOL ......... 5,124 | 5,206 | 29,723 | 29,082 | — 2-1 | 195,682 | 196,792 
MANCHESTER ...... 7,368 | 7,471 | 44,221 | 41,664 | — 5-7 | 323,960 | 310,306 
NEWCASTLE ...... 977 | 1,244 5,618 5,940 | + 5:7] 42,492 | 47,731 
NOTTINGHAM ...... 271 319 1,982 2,028 | + 2-3 | 14,502 | 14,541 
SHEFFIELD ......... 410 524 3,417 3,430 | + 0-3 | 24,792] 25,445 
Se '25,169 | 25,522 | 117,200 1112,900 | — 3-6 1 998,555 | 984,409 

OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in the 
Economist for September 10. Canadian Banks in July 29. Bank for International 


Settlements, Chile, Denmark, in August 12. Spain in August 19. Danzig, Egypt, 
Roumania in August 26. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 








Sept. 1, | Aug. 11, Aug. 18, ; Aug. 25,}] Sept. 1, 
RESOURCES. | 1932. 1933. 19353. 1933. 1933. 
Gold held exclusively against | 
Federal Reserve notes ... oi 2,794,220 | 2,789,410 | 2,816,260) 2,815,150 
Total gold reserve .,.......... | 2,772,960 | 3,577,790 | 3,582,170 | 3,589,480) 3,588,000 
Reserves other than gold ... ane 248,830 240,940 243,580) 239,930 
Total bills discounted......... 432,760 156,270 | 165,890 150,140} 153,220 
Bills bought in open market | 34,100 7,640 7,460 7,350 6,900 
Total bills on hand ......... | seh 163,910 |} 173,350 157,490} 160,120 
Total U.S. Govt. securities... | 1,851,710 | 2,048,280 | 2,058,850 | 2,094,010) 2,128,770 
Total bills and securities ... | 2,324,480 | 2,214,040 | 2,234,050 | 2,253,360) 2,290,750 
Total resources ............06+ 5,815,020 | 6,506,190 | 6,600,430 | 6,571,960) 6,595,446 
LIABILITIES. 
Federal Reserve notes in 
actual circulation ......... 2,814,020 | 2,999,240 | 2,996,310 | 2.984,980) 2,974,180 
Federal Reserve Bank Notes 
Em Girowlation .....ccccce.00s 126,560 128,190 129,300} 131,240 
Deposits—Memberbank—re- | 
SEFVe ACCOUNT .........0.0006 2,146,180 2,375,870 | 2,370,870 | 2,431,910) 2,426,590 
Government deposits ......... Se 24,400 48,380 49,170) 67,990 
Total deposits ...............00. 2,241,280 | 2,595,600 | 2,616,470 | 2,656,340) 2,697,040 
Oapital paid in and surplus... 412,520 424,840 424,780 424,790 424,750 
Total liabilities ............... 5,815,020 | 6,506,190 | 6,600,430 6,571,960) 6,595,440 
Ratio of total reserves to j 
deposit and Federal 
Reserve note liabilities 
ID 0 <ciiepemeemeennyeeD 1 58-9% 68-4% | 681% | 67-:9% 67°5% 


NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted). 











Sept. 1, | Aug. 11, ; Aug. 18,, Aug. 25, Sept. 1, 
1932. 1933. 1953. 1933. 1933. 

Total gold reserves ............ 857,140 897,580 | 934,700} 995,060 990,990 
Total bills discounted......... 90,480 45,650 47,570 42,860 46,070 
Bills bought in open market 11,070 2,320 2,320 2,480 2,300 
Total U.S. Govt. securities... 711,920 757,990 | 759,070 763,350 774,150 
Total bills and securities .... 817,000 807,220 | 810,200 809,940 823,770 
Deposits—Memberbank—re- 

serve account ............... 1,029,100 936,650 | 967,770 | 1,036,930 | 1,027,160 


Ratio of total res, to dep. and 
Federal Res. note liabili- 
ties combined 





peownabesonoose 55-1% 59-°9% 60°5% | 61:8% 


61-:2% 





FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted)t 


Aug. 17, | July 19, | July 26, |} Aug. 2,) Aug. 9, | Aug. 16, 

1932. 1933. 1933. 1933. 1933. 1933. 

SIS cicininipiiininannie 10,909 8,654 8,561 8,546 8,538 8,583 

Investments............. 7,671 8,092 8,101 8,011 7,986 8,125 

Demand deposits ...... | 10,819 10,662 10,598 10,475 10,495 10,363 

Time deposits .......... 5,633 4,547 4,538 4,533 4,537 4,534 

Due from banks ....... 1,278 1,196 1,114 1,118 1,136 1,128 

Due to banks .......... 2,744 2,690 2,564 2,560 2,588 2,480 
Federal reserve bor- 

REID is cnuncsnovenes 162 22 28 31 28 38 





+ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 





May 31, | Feb. 28, | Mar. 31, Apr. 30, | May 31, 
ASSETS. 19352 1933. 1933 1933. 1933 
Cash and bank balances ... 313,949 326,142 329,918 334,883 340,586 
Bank balances abroad....... 108,190 97,044 86,837 95,096 84,516 
Call and short loans ......... 179,116 173,453 174,628 176,281 183,968 
IN sclecnenignoumaenunes 663,422 797,453 792,844 805,893 836,194 
Loans in Canada ............ 1,259,356 | 1,082,937 | 1,100,694 | 1,101,754 | 1,086,962 
ne BOE. .ceccescenvece0s 187,082 155,162 151,385 150,432 148,357 
Other assets .........ccccccees 156,490 149,774 154,256 154,918 154,708 
LIABILITIES, 
Note circulation ............++ 131,073 121,141 130,135 134,273 128,365 
Deposits ......cccccccccccccesees 
Governmeht.........0.-2.008 99,296 87,031 $8,775 69,180 92,104 
Public in Canada ......... 1,885,014 | 1,842,923 | 1,842,673 | 1,883,765 | 1,895,738 
en 308,937 309,737 300,387 308,586 306,123 
Bank balances— 
RETO cvccccccvesvcccscece 10,859 10,884 10,849 11,514 12,185 
PRBUEEEEE cocccccocecoevceccece 56,296 44,280 48,311 41,994 36,202 
Bills payable, &c. ............ 50,154 42,585 46,526 47,186 46,940 
Capital and res. ...........++ 306,500 306,500 306,500 306,500 306,500 
Other liabilities .............. 5,754 5,556 3,100 3,194 4,643 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





Aug. 26, | July 28,) Aug. 4, | Aug. 11,) Aug. 18,) Aug. 25, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Gold coin and bullion ......... | 7,093 | 16,475 | 16,314 | 16,412 | 16,255 | 15,421 
Subsidiary coin ............... 539 389 385 391 397 401 
Bills discounted: Domestic 
and Union Govt. Treasury 
er end 2,362 62 60 63 63 64 
Bills discounted : Foreign..... i 17,986 {17,751 | 18,136 | 18,091 | 17,482 
DPEMOTIB ..cccccevcnecsnes 1,834 1,725 1,725 1,725 1,725 1,726 
LIABILIT: 
Capltall....cccccrrcscccescescccecees 1,000 | 1,000 1,000 | 1,000 | 1,000 | 1,000 
TUNED - sncucnsevesencévenesoetes 624 624 624 624 624 
Notes in circulation ........... 6,588 | 10,198 | 10,397 9,915 9,517 9,383 
Government deposits ......... 1,386 1,815 1,238 1,267 1,714 1,735 
Bankers’ deposits............... 4,146 | 26,322 | 27,080 [27,196 | 26,503 | 24,079 
Ratio of cash reserves to 
liabilities to public........... 54-9% | 40°9% | 40°6% | 40-1% | 40-°6% | 40°7% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 





























Aug. 5, | July 7, | July 14, | July 21,) July 28); Aug. 4, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Total securities......... 27,76,51 | 40,42,08 | 41,05,87 | 41,98,66 | 41,19,56 | 42,47,49 
Advs. to Govt. of India aa 5,50,00 | 3,00,00 eee vee see 
RIN sncatinminiminionens 7,60,72 | 3,40,91 3,48,15 | 337,88 | 3,32,63 | 3,29,73 
Cash credits .. 22,91,42 | 18,15,52 | 17,72,72 | 17,33,12 | 16,88,02 | 16,78,91 
Inland bills .. 1,95,81 | 2,66,50 | 2,27,58 | 2,47,64 | 2,08,83 | 1,98,10 
Foreign bills .. 25,69 19,13 21,35 28,81 30,97 24,37 
SEIS sccousanesies 2,65,01 2,56,98 2,57,11 2,57,07 2,57,21 2,57,43 
Bal. with other banks 15,22 23,96 2,0 5,85 19,76 17,45 
eR icscitcaescmenannes 26,03,42 | 20,46,36 | 22,48,71 | 25,35,71 {| 27,75,70 | 24,89,00 
LIABILITIES, 
Capltal paid up ........ | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
eee 5,15,00 5,17,50 5,17,50 5,20,00 5,20,00 5,20,00 
Total deposits ......... 77,88,92 | 81,43,65 | 81,31,69 | 82,04,24 | 82,89,57 | 81,02,68 
The above includes— £ £ £ £ £ £ 
Deposits in London 1,163 | 1,023 873 864 841 848 
Advances in London 1,307 984 966 932 816 851 
Cash, &c., at other 
Banks in London ... 117 183 18 46 150 14 
BANK OF FRANCE. —In francs (000's omitted). 
Aug. 26, Aug. 4, Aug. 1], Aug. 18, ; Aug. 25, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
IE. sccinenansinecienties 82,239,201 | 82,081,166 | 82,083,022 | 82,092,549) 82,226,713 
Foreign assets— 
Sight deposits ...... 3,307,658 2,144,468 1,286,393 | 1,293,904) 1,290,655 
SRL TID., wincnaiesenes 2,081,799 1,390,177 1,389,542 1,374,402 eee 
SD CED enseesscccese 3,466,731 2,857,280 2,765,094 2,803,562 
Advances against sec, 
To the State ........ 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000} 3,200,000 
Other advances .., 2,760,646 | 2,730,675 | 2,733,748 | 2,722,539) 2,687,723 
Negotiable Bonds, 
Sinking Fund Dept. 6,620,893 | 6,436,567 | 6,436,567 | 6,436,567) 6,416,967 
Other assets (exclud- 
ing forward exch.) 5,678,597 | 5,378,060 5,405,094 | 5,352,939 ese 
LIABILITIES, 
Notes in circulation... | 79,912,398 | 82,857,875 | 82,188,207 | 81,530,318] 81,142,564 
Public deposits......... 3,981,749 | 2,908,761 2,711,766 | 2,981,335} 2,775,453 
Private deposits ...... 23,100,007 | 17,861,251 | 17,889,336 | 18,387,757] 19.454,451 
Other liabilities ...... 2,361,173 2,590,507 2,510,151 2,377,054 see 
THE REICHSBANK.—In Reichsmarks (000’s omitted). 
Aug. 23, Aug. 7, Aug. 14, ; Aug. 23, 
ASSETS 1932. 1933. 1933. 1933. 
ROE. ovcsinominasemebivedataienianieetuinsemnen 768,143 260,175 270,460 286,763 
Of which deposited abroad................. 63,353 48,503 58,545 63,657 
Reserve in foreign currencies ..........++ 143,585 75,622 74,284 74,244 
Bills of exchange and cheques ........... 2,783,734 | 3,067,594 | 3,021,721 | 2,934,538 
Silver and other coin............... 304,429 223,901 267,868 316,920 
Notes of other German banks 12,108 8,131 11,108 15,424 
DED ccssecovcvesseccceseecncee ° 92,495 85,874 75,481 64,929 
SURIIRIIIOD wisnvicnsnsonsoncesoverseseosesoons 365,052 320,004 320,315 319,756 
CREE GEBIES  ccnccocecscnccccesccccscncsscosesce 775,134 477,846 497,477 503,770 
LIABILITIES, 
III... icevecencieineveieineincescons 150,000 150,000 150,000 150,000 
BRRBOBOED ccccccccccscveccdccccceconccsceneccesce 417,426 473,151 473,151 63,254 
Notes in circulation ...........scccccscsssees 3,616,930 | 3,377,997 | 3,327,901 | 3,251,439 
Other daily maturing obligations ........ 352,974 331,477 352,953 420,280 
IIIS “chan cumnanasianentoneresebad 707,350 186,522 234,709 221,474 
Cover of note circulation .................. 252% 9-:9% 10-4% 11-:1% 
NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 
Position, , } 
May 28, | Aug. 25,/ Aug. 3, | Aug. 10,| Aug. 17,| Aug. 24, 
1914. 1932. 1933. 1933. 1933. 1933. 
DOB reer ssssscoermers } (a) 2,615,157 (2,688,648 |2,689,258 |2,689,940 2,691,512 
Foreign i and | | 
balances abroad 232,650 eve eee oe eee ooo 
Silver and other coin 61,294 63,925 63,536 64,054 65,421 
BINED  csecssesccencse 697,600 677,675 | 743,068 | 743,041 | 746,918 | 759,233 
LIABILITIES 
Notes in circulation... | 934,150 [3,651,740 |3,625,148 |3,612,372 |3,585,216 |3,564,949 
Ourrent account ...... 112,125 158,459 | 315,238 | 325,634 | 357,053 | 390,534 
(a) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted). 
Position, ) Aug. 29,, Aug. 7, } Aug. 14,) Aug. 2], ; Aug. 28, 
ASSETS. May 30,1914.; 1932. 1933. 1933, 1933. 1933. 
TEE ccctannsensnpasene 163,092 (1,031,943 | 785,272 | 803,433 | 815,737 | 826,614 
___ et 8,436 | 18,820] 24,005 | 24,489 | 24,655 | 24,345 
Home bills discntd. |) f | a4 et 37,398 | 35,584 tt 
Foreign bills......... . ,13 2,323 1,249 1,2 
Loans and advances | P 253,504 } 
in current acct.... | J | 83,376 | 111,930 | 145,475 | 144,855 | 145,882 
LIABILITIES. | | 
Notes in circulation 316,632 | 996,232 | 917,974 | 907,268 | 900,786 | 911,630 
SRA cecsonensones | ~ §,016 | 277:497 | 925548 | 117,452 | 133,871 | 137,689 


BANK OF JAVA.— In florins (000’s omitted). 





| Position, | Aug. 27,; Aug. 5, Aug. 12,, Aug. 19,) Aug. 26, 
ASSETS |say 30,1914) Sans 1933. 1933. 1933. 1933. 
GONE . cnncccesenocesensasnstes 22,9 103,628 j | 
te eI | 29,785 | 45,785 f| 242,570 oe 140,270 | 140,530 
Discounts, advances, and 
one } 77,567 | 95,s06{| 69.34 | 80.930 | 78,980 | 78,410 
Foreign bills ...........++++ v 
Other assets ............0++ oe eco 24,960 | 18,580 | 19,650 | 16,180 
LIABILITIES, | 
Notes in circulation ...... 109,499 | 216,214 | 199,710 | 200,810 | 196,060 | 193,700 
| Deposits and bills payable 11,250 36,501 28,790 | 26,570 | 30,990 | 29,770 
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SWISS NATIONAL BANK.—In francs (000’s omitted). 
















Position, 
May 31, | Aug. 23, | July 31, | Aug. 7, | Aug. 15,| Aug. 23, 
ETS. 1914, 1932. 1933. 1933. 1933. 1933. 
OE iitnsennidsensenignenes 171,175 |2,637,505 |1,819,551 {1,819,556 {1,819,556 |1,819,564 
Of which held abroad 408,394 | 283,034 | 283,034 | 283,034 | 283,034 
Foreign gold valuta... a 59,148 4,303 5,122 5,180 5,621 
Discounts ee 14,337 18,392 17,326 16,479 16,130 
Advances...... 42,176 66,303 70,934 67,159 67,776 
ee 43,026 69,489 66,343 66,204 66,193 
LIABILITIES. 
Notes in circulation.....| 275,925 |1,501,466 |1,429,550 |1,398,907 |1,367,701 |1,349,981 
III cccnnccascnsescess 33,750 l1'255/955 514,398 | 543,455! 571,073 | 585,261 
BANK OF ITALY.—In lire (000’s omitted). 
Aug. 20, | July 20, | July 31, ; Aug. 10,; Aug. 20, 
__ ASSETS, 1932. "| “1933. "| | 1933." | 1933." | "1933. 
Gold, coin and bullion ............ 5,737,100} 6,861,900) 6,994,000) 7,013,400) 7,018,200 
Foreign bills and balances abroad | 1,392,600} 329,000} 343,000} 335,900) 336,200 
ieee 336,900} 325,100} 320,700) 318,300} 320,000 
Gold deposited abroad due by | 
MMIII dieiinacanencrnasicaneminens 1,772,800} 1,772,800; 1,772, »800) 1,772, 800) 1,772,800 
IID :dtnnschnnencenenunsebinsianaseas 4,725,100] 4,629,200) 4,585,200) 4,578,700) 4,562,900 
MAVADCES..........00sccrrrrecrevereeees 951,300} 406,100; 416,000) 385,500} 382,600 
Credit with ‘‘ Institute for Indus- 
trial Reconstruction” ......... 1,804,200} 1,136,600) 1,165, 1700) 1,165,700! 1,165,700 
Government securities ............ 1,366,500) 1,374,000 1,373,800 1,370,600} 1,370,800 
+ _LIABILITIES, | 
Notes in circulation. 13,148,000/ 13,075,000 13,329,100 13,250,200 13,121,700 
Public deposits ........... 300,000} 300,000 300,000} 300,000) 300,000 
Other deposits and draft 1,530,600} 1,868,800) 1,807,400) 1,608,500) 1,685,500 
Ratio of reserve to note and sight 
liabilities combined.............+6 47-60% | 47-17% | 47-53% | 48-48% | 48°68% 


BANK OF SWEDEN.—In kroner (000’s omitted), 








Aug. 27, | Aug. 5, | Aug. 12, | Aug. 19, ; Aug. 26, 
ASSETS, 1932. 1933. 1933. 1933. 1933. 
a ivnctkesacibcrccsinends 205,985 | 250,094 | 250,350 | 250,591 | 250,956 
Government securities—Swedish 218,420 | 255,285 | 255,285 | 255,271 | 255,271 
” foreign... oes ose ees eco a“ 
Other Swedish bonds quoted on 
NE WEE... ccncnamiesssoce 94 oa 
Gold abroad not included in the 
GOld Femexrve.......c.cccrcccoesecoeee aie 102,497 | 102,459 | 103,482 | 108,184 
Bills payable Swedent ............ 139,120 29,683 23,078 14,932 13,461 
°° IND kccacnenianacists 61,749 4,347 4,366 4,046 3,376 
Balance SE hiticalihinincetieainate 109,553 | 286,537 | 286,487 | 293,556 | 290,007 
PIIIINE Snicakanaseisnsnniicesnsines 58,546 36,259 35,616 35,473 | 36,114 
LIABILITIES, | 
Notes in circulation................+. 506,158 | 531,739 | 509,283 | 509,708 | 499,921 
Government deposits ............... 86,134 | 144,513 | 143,927 | 155,687 165,601 
Private deposits ..........es0.e0es00s 115,752 | 281,460 391215 288,155 | 290,427 
t+ The sum of the items “ Bills payable in Sweden” and ‘ Advances” excluded 
advances and cash credits which are not available as cover for the note — 
BANK OF NORWAY.—In kroner (000’s omitted). 
| Position, | 
May 31, | Aug. 22, | Aug. 7, | Aug. 15, | Aug. 22, 
; ASSETS, 1914. 1932. 1933. 1933. 1933. 
Coin and bullion—Gold ............ 44,224 | 142,398 | 118,249 | 118,249 | 118,249 
Balance abroad and foreign bills 28,533 12,128 48,052 50,902 51,408* 
Norwegian and Foreign Govern- 
Ment SECUTILIES ............00eeeeeee 8,816 27,123 38,625 38,629 38,629 
Discounts and loans ............0+. 76,911 | 274,335 | 225,143 | 220,138 | 218,555 
LIABILITIES. 
Notes in circulation ............0000 113,484 | 309,550 | 303,178 | 301,084 | 298,249 
Deposits at sight ..............esc00s 7,188 81,324 69,482 69,419 70,582 


© Whereof, provisionally placed In gold Kr. 32,676,000. 
BANK OF PORTUGAL.—In escudos (000’s omitted). 

















Aug. 10, | July 12, ; July 19, ; July 26, | Aug. 2, ; Aug. 9, 

ASSETS, 1932. 1933. 1933. 1933. 1933. 1933. 
NUIT Skcetibnnicsbaswaweks 394,779 | 706,615 | 708,042 | 709,436 | 711,842 | 717,779 
Balances abroad ...... 558.490 | 396,457 | 397,278 | 398,481 | 401, 610 | 400,450 
ae 324,203 | 326,698 | 324,691 | 326,696 | 329, 378 | 332,845 
Government loans .... | 1,058,029 (1,053,393 |1,052,736 (1,052,736 |1,052,736 11,052) 736 

_ LIABILITIES. | | 
Notes in circulation .. | 1,891,171 |1,924,019 |1,896,660 |1,881,268 |1,909,166 J, 895,000 
Government deposits. | 134,008 | 236,353 | 278,320 | 289,953 | 295,623 | 275, 832 
Bankers’ deposits...... | 207,911 | 341,364 | 331,300 | 344,812 | 304,267 330,992 
Other deposits ......... 34,445 48,050 41,584 39,919 53,094 65,082 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 

ASSETS. Aug., 23, July 31, Aug. 7, Aug. 15, | Aug. 23, 

Cash reserve— 1932. 1933. 1933. 1933. 1933. 
Goid coin and bullion ... 149,476 149,683 149,694 149,697 149,699 
Foreign exchange.......... 40,024 39,039 39,038 39,039 39,039 
Other foreign exchange*.... 115 7,982 7,998 7,998 7,998 
Bills discounted............+.+ 850,526 239,302 222,112 208,705 180,162 
Federal debtt  .........0sse00 91,577 658,944 658,944 658,944 658,944 

LIABILITIES. 

Share capital.... 43,200 43,200 43,200 43,200 43,200 
Reserve fund . 10,803 11,096 11,096 11,096 11,096 
Notes in circulat a 834,229 903,085 852,352 853,974 815,183 
Deposits ........ereeceeeeeeee: 217,057 197,759 238,228 163,405 178,905 


¢ In accordance with Art. 53 of the Statutes. 


* In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 


(000’s omitted). 

ASSETS, Aug. 23, | July 31,; Aug. 7, | Aug. 15, Aug. 23, 

Metal reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ..........0..0.00. 96,530 | 96,570 | 96,570 | 96,570 | 96,570 
RE NINE vccisecnsasaneneiouns 10,228 | 11,168 | 10,572 9,920 9,851 
Silver coin and bullion ...............+. 10,800 9,080 8,734 9,418 10,788 
Inland bills, warrants and securities ... | 415,675 | 468,187 | 448,502 | 442,132 | 438,218 
Advances to Treasury .........sseeeeeseee 52,497 | 50,300 | 50,279 | 50,279 | 50,279 

LIABILITIES. 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Wotes in Ciroulation ......ccccccccsccscesere 339,889 | 364,260 | 349,256 | 331,578 | 309,990 
Current accounts, deposits, &c. ......... 86,712 | 72,162 | 65,105 | 75,542 | 95,726 
nT 145,988 | 200,027 | 201,549 ' 202,304 ' 201,271 


*® Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000s omitted). 


Aug. 23, July 31, ) Auc.7, | Aug.14,, Aug. 23, 
ASSETS. 1932. 1933. | 1933. 1933. 1933. 

pe 1,639,950 | 1,706,755 | 1,706,626 | 1,706,528 | 1,707,565 
Balance abroad and foreign 

eS eee 1,078,293 932,481 933,910 929,855 920,121 

Discounts and advances ... | 1,168,273 | 1,717,557 | 1,765,585 | 1,578,656 | 1,517,820 

States notes debt balance... | 2,712,981 | 2,618,900 | 2,616,174 | 2,616,064 | 2,614,809 

ee 349,827 655,626 573,158 586,179 646,819 

LIABILITIES. 

Bank notes in circulation .. | 5,364,092 | 6,253,407 | 6,076,903 | 5,866,206 | 5,595,737 

Check account balances .... 901,396 555,055 793,092 809,062 | 1,024,487 

Other liabilities ............... | 247,265 373,518 276,119 292,675 337,571 


ET 
EEE 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 


ASSETS. Aug. 22, Aug. 8, | Aug. 15, Aug. 22, 

Cash reserve :— 1932. 1933 1933. 1933, 
Gold at home and abroad .............. 1,762,850 | 1,797,358 | 1,797,396 | 1,797,421 
Foreign exchange .......ssseccsceseeeeeee 208,275 103,456 104,787 80,137 
Other foreign exchange.............0+-ses0+0 80.675 45,684 50,497 81,576 
Bills and advances against security ..... 2,391,787 | 2,235,075 | 2,248,437 | 2,242,364 
Government advances .......ccececsseecees 1,808,469 | 1,816,079 | 1,816,320 | 1,716,516 

LIABILITIES. 

Notes in circulation ..........csescsesessees 4,746,381 | 4,304,482 | 4,270,788 | 4,247,155 
Sight deposits ..........ccccccccccecccececees 711,878 | 1,048,860 | 1,082,527 951,009 
Time deposits..........c.cccccccccccccccccsees 1,399,317 | 1,315,061 | 1,316,191 ' 1,313,441 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 










Aug. 15, | July 23, | July 3], Aug. 7, Aug. 15, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 

Gold and silver holdings ... | 1,516,511 | 1,520,981 | 1,521,064 | 1,521,102 | 1,521,163 
Balances abroad and foreign 

II anericcxncteccnecee 268,849 120,833 128,755 93,936 104,966 

Discounts and advances ... 687,297 850,864 893,683 889,370 890,961 

Advances to the Treasury . | 2,964,852 | 2,872,872 | 2,872,872 | 2,872,872 | 2,872,872 

LIABILITIES. 

Capital paid up .............+. 500,000 500,000 500,000 500,000 500,000 

OS Es 1,192,814 | 1,192,542 | 1,192,579 | 1,192,579 | 1 193,130 

Bank notes in circulation .. | 2,650,767 | 2,574,017 | 2.531.439 | 2,640,497 | 2,602,109 

Sight liabilities ............... ,632, 1,622,241 | 1,747,538 | 1,551,608 } 1,610,756 

IN Gicicnnnacercarserneaes : 201,244 201,039 201,035 200,346 





BANK OF GREECE.—In drachmae (000’s omitted). 



























Aug. 15, | July 23, | July 31, | Aug. 7, | Aug. 15, 
- ASSETS, 1932. 1933. 1933. | 1933. 19353. 
GORE cccceccccccccccccccccecs 
Gold exchange ............ 1,436,341 | 3,119,977 | 3,159,504 | 3,146,148 | 3,179,590 
State Gold Bonds............ 607,930 653,754 653,754 653,754 640,582 
Other foreign exchange ... 2.013 2,639 2,803 2,872 2,550 
Bills discounted............... 278,341 202,581 201,402 201,846 200,871 
III ecticancncniennecudes 1,031,761 | 2,259,445 | 2,337,192 | 2,399,300 | 2,393,290 
Debt to the State ............ 2,712,886 | 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 
LIABILITIES. 
Capital paid up .........+4. 400,000 400,000 400,000 400,000 400,000 
Notes in circulation 4,221,621 | 4,692,156 | 4,759,685 | 4,772,738 | 4,738,162 
Deposits and current 
I eciwccnnacubieevanie 1,909,009 4,504,897 | 4,566,218 | 4,645,156 | 4,703,025 
Foreign exchange liabilities | 195,873 | 224,808 221,768 142,899 137,458 
CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 
; Aug. 18, July 27, Aug. 3, Aug. 10, ; Aug. 17, 
ASSETS. | 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ...... | 15,976 15,595 15,675 | 15,746 15,852 
Other coin and notes ...... | 10,585 22,956 22,571 | 22,829 23,706 
Free foreign exchange ...... 161 361 319 | 350 322 
Treasury bonds ............ | 156,307 152,574 152,520 | 152,505 152,495 
Pe iickamesncn i 31,591 34,414 34,427 | 34,438 34,435 
I eccnnaitcniii-caiaaaenes 4,598 4,500 4,500 4,500 4,500 
MRR | 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— | 
I ociiicctinicncennaes 156,307 152,574 152,520 | 152,505 152,495 
Supplementary ............ | 8,689 8,688 8,688 8,688 8,688 
Sight liabilities ............... 7,545 29,650 30,385 | 29,659 31,217 
BANK OF POLAND.—In zloty (000's omitted). 
Aug. 20, | July 20, ; July 31, Aug. 7, Aug. 20, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold 476,125 472,724 472,781 472,882 472,957 
Of which held abroad 206,336 eee eee eee eee 
Foreign exchange 
PO icieracnrccectisencs 151,314 80,393 81,157 81,481 76,483 
Bills discounted............... 648,188 614,026 633,260 615,762 617,617 
Loans against securities ... 120,649 105,776 119,855 112,409 109,682 
Reserve fund securities 92,190 91,696 91,141 91,071 90,961 
Advances to State ......... 90,000 90,000 90,000 90,000 90,000 
LIABILITIES, 
Share capital .........0.0.0.00- 150,000 150,000 150,000 150,000 150,000 
Reserve funds ............+++ 114,000 114,000 114,000 114,000 114,000 
Notes in circulation ......... 1,034,172 980,959 | 1,002,573 | 1,001,890 979,575 
Current accounts ............ 192,627 181,965 173,932 161,784 177,092 
BANK OF FINLAND.—In F. Marks (000’s omitted.) 
| Position, | Aug. 3, | Aug. 8, | Aug. 15, | Aug. 23, 
ASSETS. May 30,1914. 195. } 1933. 1933. 1933. 
NI i ciiscainninniiaiecinaiainaioias 35,091 304,358 | 322,569 | 322,570 | 322,571 
Balance abroad and foreign bills 90,379 650,853 |1,109,471 [1,132,672 |1,138,885 
Finnish and Foreign Govern- 
ment securities ........c.ccsee | 21,826 348,744 | 291,700 | 277,548} 281,820 
Discounts and loans ............ | 105,151 1,017,654 940,215 | 906,063} 885,813 
LIABILITIES, 
Notes in circulation ............ 123,941 /1,031,740 /1,071,908 {1,058,333 |1,030,126 
Deposits at notice ............... 21,225 | 140,862 | 332,459! 321,579 | 358,626 


BANK OF ESTONIA.— In Est. krones (000’s omitted). 
ug. 15,| July 23,| July 31,) Aug. 7, | Aug. 15, 


ASSETS. | 1932. 1933. 1933 1933. 1933. 
Gold coin and gold bullion ............6+. 11,468 | 19,239 | 19,239 | 19,240 | 19,240 
Net foreign exchange ..........c.sscecseee 7,332 1,132 1,350 713 845 
Subsidiary Estonian coin...............0: 1,793 2,000 2,016 2,044 2,020 
Home bills discounted .........ccccccsccees 9,011 7,883 7,708 7,592 7,592 
Loans and advances —..........seceseeses 12,397 | 10,797 | 12,517 | 10,772 | 10,833° 
Thereof loans to Government ......... 5,000 4,100 4,100 4,100 4,100 

LIABILITIES. 

Notes in circulation ............sccssceesees 29,983 | 30,541 | 30,295 | 29,199 18,766 
Sight deposits and current accounts ... 12,945 12,221 14,387 12,788 | 13,054 
Ratio of reserve to current liabilities... | 43-79% | 47-64%| 46°08%! 47-5% | 48-03% 








* Includes Ekr. 3,912 guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 








Aug. 22,; July 24, July 31, | Aug. 7, | Aug. 14,; Aug. 21, 
ASSETS. | “3932. "| 1933. "| 1933. | 1933. 1933. | 1933. 
Gold bullion and coins ...... 35,602 | 47,191 | 47,192 | 47,192 | 47,191 | 47,193 
SG NN Recscccecia son cncecarecs | 14,288 | 16.849 | 16,807 | 16,827 | 16,867 | 16,794 
Balance abroad ............... } 11,618 | 2,221 | 2,263 | 2,295 } 2,299 2,377 
Treas. notes and small change | 19,706 | 22,094 | 21,644 | 21,951 | 22,149 21,608 
Short term bills ....... | 71,583 | 66,904 | 66,630 | 66,602 | 66,640 | 66,639 
Loans against securities ...... | 46,490 | 47,408 | 46,382 | 45,674 | 45,272 | 45,197 
Other assets ........cscesesceces | 16,761 | 20,757 | 21,895 | 22,263 | 22,700 | 22,625 
LIABILITIES. ! | } } 

Notes in circulation............ } 35,405 | 31,120 | 31,546 | 31,574 | 31,695 | 31,889 
Capital paid up ............... | 19,676 | 19,717 | 19,717 | 20,044 | 20,044 | 20,044 
NN pices cast | 4,729 | 4,745 | 4,745 | 4,876 | 4,876 | 4,876 
RNID: cicicnnandasnniniemitdes 18,709 | 18,627 | 18,675 | 18,686 | 18,651 | 18,628 
Current accounts .....se..0.. | 63,283 | 75,749 | 74,844 | 75,960 | 76,974 | 74,788 
Government accounts ...... 69,203 | 67,451 67,493 | 67,051 | 65,819 67,524 
Other liabilities ............00. | §,042! 6,014! 5,793! 4,615! 5,059! 4,685 
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BANK OF LITHUANIA.—In It. (000s omitted). 
Aug. 13, | June 15,|June 30,) July 15, —_ 31, | Aug. 15, 


ASSETS. 1932. 1933. 1933 1933. 1933. 1933. 
EE ieisesainsenbuhinetiuubttiedel 50,289 48,142 | 48.151) 49,822 | 49,825 | 47,673 
Silver and other coins ...... 4,665 4,882 4,914) 4,712 4,534 4,415 
Foreign currency —.........+.. 16,359 9,920 | 11,457) 10,521 | 10,933 | 12,435 
eee 85,487 75,296 | 75,728) 72,705 | 71,516 | 70,876 
DIINID... nie ticeeananibissetabetae 10,065 10,183 9,815; 9,500 9,301 9,253 

LIABILITIES. 

SII iiscinccnlinsidaaiicipeialanidipaeiicnlitia 12,000 12,000 | 12,000} 12,000 | 12,000 | 12,000 
OS aa 2,015 2.130 2,130} 2,130 2,130 2,130 
Bank notes in circulation ... 95,607 90.041 | 93,481) 89,842 | 92,134 | 89,841 
Current accounts ............ 24,917 22,836 20,266) 30,390 | 21,398 | 27,522 
OE eee ee 36,718 29,660 | 30. 322| 19,672 | 25,002 | 20,149 


BANK OF JAPAN.—In yen (000's omitted). 
Position, July 30, ; July 8, July 15, | July 22, | July 29, 
1933. 























ASSETS. June30,1914) 1932. 1933. 19353. 1933. 
Gold coin and 
bullion ...... 221.320 429,067 425,070 425,070 425,070 425,070 
Other coin and ’ 
bullion ...... J 71,200 51,259 51,797 51,289 50,517 
Discounts ...... 41,740 692,303 613,590 610,068 610.566 612,810 
Advances ...... 70,540 129,001 52,486 52,508 51.993 52,892 
Govt. bonds ... ove 117,535 471,779 444,865 422,285 425,224 
LIABILITIES. 
| 362,270 | 1,057,482 | 1,108,207 | 1,080,631 | 1,089,191 | 1,179,414 
Govt. deposits 87,340 546,939 298,002 281,197 287,620 240,175 
Other deposits 11,440 63,196 96,116 112,940 92,014 84,523 
LONDON RATES. 
Aug. 24,| Aug.25,|Aug.26, |Aug.28,| Aug.29, |Aug. 30,|AugJ31, 
19335. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
Bank rate (changed from % % % % -| % % % 
24% June 30, 1932) ...... 2 2 2 2 2 2 


Market rates of discount— 
60 days’ bankers’ drafts. : i—*%® | tw | t-—-4% | t--a& | i-—-t | #4 


3 months’ do. ...........00 t—*% | w+ | 4-4 | 44 Ys Ye % 
4 months’ do. ...........00 + + t t 
pb mamta dO: oom it #—2 | #4 | H-2 | H-2 | Ht) at 
unt Treasury 
ied &-—*| + te * tk—i | 4-4 
SN i a & 
Loans—Day-to-day.......... 4—1 | 3-1 +—1 |? 


é 
—l +—1 4—1 1 
ee t-1 | i?-1 +—1 | ?-—1 4—1 
Deposit allowances: Bank + + 
Discount houses at call .... j } 


Comparison with previous week— 














Bank Bills. Trade Bills. 
Short ES 
Loans 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1933 | % % % % % % 
Aug. 3 | §—1 &—t 1—4 ; 2—2 o— 23—3 
» ® i—a ¥-} 2—2} 2t— 24—3 
” —1 * _ 2—24 24—+ 24—3 
” 1 i—*% wt _ 2-2+ 2t—+ 24—3 
0» —1 * + —t° 2-2) | 2t--4 24—3 
LONDON RATES OF EXCHANGE. 
I.—Sror Rares. 
(Range of the day’s business.) 
Par of \ 
as Aug. 25 | Aug. 26, | Aug. 28, | Aug. 29, | Aug. 30,| Aug. 31, 
anm~6© v—- | 1933. | 1933. | 1933." | 1933. | 1933. | 1933. 


New York, $. | 4-86 | 4.55-62 | 4.614—7 | 4.51-634 | 4.514-84 | 4.53-74 |4°513-4°544 














Montreal, c 4-86§ | 4.81-5 | 4.81-7 4.74-84 4.75-9 4.75-8 |4°74-4°77% 
Paris, Fr. .... |124-21 828-% 8ly-2t | 8le-2es | 8la-# 812-2 (81 4-81k 
Brussels, Bel. 35°00 | 23.14-52 | 22.85 22.80- 22.70- 22.82- |22°75- 
23.00 23.05 23.00 23.00 22°90 
Milan, Li. .... | 92°46 614-24 602-7 603-3 604-3 604-# 604-603 
Zurich, Fr.... | 25-221 | 19.65-95 | 16.48-60 | 16.42-64 | 16.40-62 | 16.50-65 |16°45-16°57 
Athens, Dr. . |375 565-600 | 560-90 550-70 550-90; 550-80 | 550-580 
Hels’fors, M. (193-23 225-8 225-8 225-8 225-8 225-8 225-228 
Madrid, Pt... | 25-224 | 384$-94 383- 38h-i 38a-t 38-4 38-38% 
Lisbon, Esc... |110 1073-9 | 105}-63 105-64 1044-54 105-6 105-106 


Amst’d’m, Fl. | 12-107 | 8.01-13 | 7.90-8.00 | 7.88-8.00 | 7.86-97 | 7.90-8 | 7°88-7°95 
Berlin, Mk. .. | 20°43 | 13.55- me 138-4 (d) | 13K -h@) | 134-4) | 1344 -4@ [13 4-13 & 
Vienna, Sch. | 34°58} 29-31(a) | 29-31(a) | 29-31(2) | 29-31(a) | 29-31(a) | 29-31(a) 
Bu'pest, Pen. | 27-82 | 18-20(b) H 174-93(b) | 174- 94(0) | 173 -94(b) |17$-194(b) 


Prague, Ke. {164} 1083-102 | 107$-83 | 1073-8} 107-8 107}- 8 | 107-108 
Warsaw, Z). 43-38 284-94 288-9 283-3 | 283-3 283-2 284-283 
Riga, Lat. ... | 25-22% | 153-7} 153-73 153-72 | 153-72 153-7? 153-17} 
Buchar'st, Lei |813-6 535-65 


Const’ple, Pst.|110 680° 
Belgrade, Din. n.|276-32 | 230-50 
Kovno, Lit. 48-66 
Sofla, Lev. ... 1673-66 
Reval, E. Kr. | 18-159 
Oslo, Kr. ..... | 18-159 | 19.85-95 
Stockholm,Kr.} 18-159 | 19.35-40 
Cop’h'gen, Kr.| 18-159 | 22.35-40 
Alex'dria, Pst.| 97} 972-& 978-8 978-8 
Bombay, Rup.'¢ 18d. 18yy-te | l8ae-we | 18 cy-e 
Calcutta, Rup.|+ 18d. art | 18s-% | 18h-& 
7 


670* 670° 
230-45 230-45 
314-44 314-44 
460-500 | 450-80 


525-60 | 525-55 | 525-55 525-55 525-50 
665° 665° 665° 
230-40 230-40 | 230-240 
314-44 314-44 | 314-344 
440-90 450-90 | 440-480 
183-9} 18-9 18-9 18-9 18-19 
19.80-95 | 19.85-95 | 19. 85-95 | 19.85-95 |19°85-19°95 
19.35-40 | 19.35-40 19.35-4U | 19.35-40 
| 
| 








19°35-19°40 
22.35-45 | 22.35-45 |22°35-22°45 
978-8 978-8 | 978-8 
l8de-se | 18ay- [18 A- 
l8a-H | 18h-& 18 h-% 
18y-& | 18e-& [184-4 
162-7 16t-74 |164-17% 


22.35-45 | 22.35-45 





Madras, Rup. |+ 18d. 18h-% | l8s-& | 18h-K 
Hong Kong, $ ee 164-7 lok-§ 
Kobe, Yen ... |+4-58d. | 144-2 144-2 143-8 144- | 144-% [14 4-% 
Shanghai, $ . |t ... 143-5t | 149-5t | 148-5t | 143-54 | 144-58 [14-15% 
Singapore,$ |+ 28d. 274-8 | 274-8 | 278-8 | 2748-8 | 274-8 | 274-26 % 
Batavia, F... | 12-11 | 8.00-14 | 7.91-8 | 7.88-8.00| 7.86-98 | 7.92-9 | 7-89-93 
Rio, Mil. ..... +5-899d.| 44-2(6) | 48-B(>) | 44-80) | 44-806) 43-4() 43-4410) 
B. Aires, $ .. |+47-62d. 424-3(b) | 434-300) = -44(b) | 434- 440) — | ao 
Valparaiso, $ 40 (a) (a) a) (a) (a) (a) 
M'video,$ ... |t 51d. 34-6(a) | 344- 64(a) | 344- 64(a@) | 34}-63(@) | 34}-64(@) |344-36}(0) 
Lima, Sol. ... | 17-38 23.00(a) | 23.00(a) | 23.00(a) | 22.55(a) | 22. 55(a) | 22°55(a) 
Mexico, Pes. 9:76 | 159-68 | 159-6% | 159-6 | 15j-69 | 159-69 | 159-62 
Manila, Pes... |t24-66d.| 254-64 | 252-68 | 252-62 | 253-63 | 253-62 | 253-62 
Moscow, Rbis.; 9-458 |6.408-21 | 6.372-85 |6.282-251 |6.198-710 \6.198-210 | 6,198-210 
B'ngkok, Baht. if21- 62d.| 214-28 214-28 | 214-28 | 214-28 21}-28 | 214-28 


a ely 








Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 
+ Pence per unit of local currency. (@) Nominal. (6) Official mate. (*) Sellers. 
(d) Registered marks quoted at a discount of 28-35%. 


1 Month | 1}-14 1-} 1¢- 
New York, cent< | 2 ,, 24-3 22-33 | 28- 
3S » 4- 4-4 34-48 
(a) (a) (a) 
1 Month 7-5 71-4 3-1 
Paris, cent ...... 3 11-7 10-6 6-3 
3 oy 15-10 14-10 8-4 
(0) (0) (0) 
1 Month | par-l | par-l par-l 
Amsterdam, ct. 3 1-2 1-2 1-2 
3S w 13-24 2-3 2-4 
(>) (5) (d) 
1 Month par-l par-l par-l 
Brussels, cent... = par-l par-l par-l 
S ww par-l par-l par-l 
(0) (0) (6) 
1 Month par-l par-l par-1l 
Zurich, cent ... 3 par-l par-l par-l 
S w par-l par-l par-l 
) () (0) 
1 Month a-t nt par-y%y 
Milan, lira ...... = ++ tj a-t 
S » +-3 e~ te 
(a) Premium, i.e., “* under spot.” (b) Dise 





eS 


Nee UU 


London on | 





(September 2, 1933. 





Tl.—Forwarp Rares. 


(Closing quotations.) 


Aug. 25, | Aug. 26,) Aug. 28, 
1933. | 1933. | 1933. 
Per £ Per £ Per £ 





(>) 























Aug. 29,| Aug. 30,) Aug. 3], 
1933. 1933. 1933. 
Per £ Per £ Per£ 
Aw iy ® 

— —] 
aH | et | ap 

+4 4-44 
(a) (a) (a) 


4-2 2-par 2-par 
5-3 2—par 2-par 
6-4 2-par 2-par 








(6) () () 
1-2 1-2 | 13 
2-4 2-4 3-5 
3-5 4-6 5-1 
(o) (6) (b) 


par-l par-l | par-] 
par-l par-l | par-l 
par-l par-] | par-] 


(6) (0) (0) 
par-l par-l 1-2 
par-2 par-2 1-3 
par-2 par-2 13-3} 











() (0) (0) 
a-*% | at ~* 
tts 


te-¥ ti §-2 


ount, i.e., “‘ over spot.” 


OVERSEAS BANK RATES. 
Changed From To 


Changed From To 
@ 


> % % 

Albania ......... July 1, 1931 3} 8 | Madrid ...... Oct. 26, 1932 64 6 
Amsterdam ... Aug. 13,1933 34 3 ee May 22,1933 4 
Athens ......... June 6,1933 9 74 | Paris.......... Oct. 9,1931 2 
Batavia.......... Mar. 10,1930 5 44 | Prague ...... Jan. 25,1933 4% 3 
Be D sssssees July 20,1931 6% 7% | Pretoria..... May 15,1933 4 
a D gevesocnnee ae i eed 3 + Reval ........ Jan. 28,1932 6} 7 

russels ......... an, 2 a 
Bucharest ...... Mar. 3,1932 8 7. | BU@® sees Jan. 1,1935 6 {3 
Budapest ....... Oct. 17, 1932 5 4 Rome........ Jan. 9,1933 5 4 
Calcutta ...... «+ Feb. 16,1933 4 Sofia ........ - May 25,1932 9% 8 
Copenhagen ... June 1,1933 3% 3 | Stockholm. June 1,1933 3% 3 
Danzig ......... May 6,1933 4 3 | Swiss Bank 
Helsingfors...... June 2,1933 6 54 places . Jan, 22,1931 2% 2 
TGITIED ccccccccce May 4,1932 7 7 | Tokio......... July 2, 1933 4-38 3-6 
Lisbon .......... Mar. 13, 1932 6 | Vienna ...... Mar. 23,1933 6 5 
New York Fede- Warsaw...... Oct. 20, 1932 q 6 

ral Reserve . May 25, 1933 5 BD 1 TERR ccccccese June 30, 1932 3 


Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 


public, 7%. 


@ 54% applied to banks and credit institutions, 
66% applied to private persons and firms, 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Aug. 31, Aug. 2, Aug. 9, Aug. 16, Aug. 23, Aug. 30, 
i. _ 1955. 1933. 1933. 1933. 





Yokobama » Cente for 1 yen 49-85 892 
Hong Kong ,, Cents for H.Kong $ oo 








26-08 | 27-10 | 26-87% 


% % % 
Call money .......0.scecceseececserserses 2 1 1 1 1 i 
Time ene Oe (90 days’ mixed coll. ) h li 1; lt 1 1 
Bank accep’ ae Rates-———_—_ 
Members —aligible, 90 days .. j j j i j . 
Taugmie 90 dope. 90 days .. 4 
Ineligible, 90 days...........++++ ee one oes ° ese a 
Commercial accept., 90 days........ 2t lt lt lt lt li 
Rates of Exchange, Par Aug. 31,/ Aug. 16,| Aug. 23,} Aug. 30 
New York on— Level. 1932. 1933. 1933. 1933. 
London— 
60 days.......... | 3-444 | 4:39 4-5275| 4-5087 
Cable............. >| Dollars for £1 \4- 8666 3°47 4-4025| 4-5400) 4-5225 
pacheaues cee 3°47 4°4025| 4-5400) 4-5225 
soseeil cheques Cente for 1 franc 3-918 3-92 5-23 5-40 5-55 
oak eco Cente for 1 Belga 13-90 13-874 | 18-70 19-28 19-85 
Switzerland ,, Cente for 1 franc 19-30 19-38 25°85 26-70 27°35 
Italy......... »  |Cente for 1 lira 5-263 | 5°12$ | 7:°035 | 7:°255 | 7-45 
Berlin ..... — Cente for 1 mark 23-82 23-78 31-85 32-90 33°90 
Vienna...... 4, |Cte.forAustrn.shig. | 14-07 al 15-20 15-50 | 16-00 
Madrid ..... »  |Cents for 1 peseta | 19-30 8-04} | 11-15 | 11-52 11-85 
Amsterdam ,, Cents for 1 guilder | 40-195 | 40-22 53-90 55°72 57-20 
Copenbagen ,, 18-00 19-65 20-35 20-35 
| el » > |Cente for 1 kroner | 26-80< | 17-40 | 22-25 | 22-85 | 22-85 
Stockholm.. ,, 17-81 22-75 23-50 23°45 
Athens......,, | |Centsforldrachma) 1-297 | 0-612 | 0-752 | 0-78} | 0-8lt 
Montreal....  ,, | |Cents for Can. $1 100 848 95% 95+ 95% 


Shanghai... ,, |Cts. for 1 Shng. tael! 


Calcutta... ,,  |Centaforl rupee | 36-50 
Buenos Aires ,,  /Gold pesos for $100 103-65 
Rio de Janeiro ,, Cents for 1 milreis | 11-96 
Valparaiso. ,, \Cente for 1 peso 12-125 


| 26-25 





33°90 | 34:25 | 34 15 


oe eee one 


SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING). 





| nr. 


London on :— 
Bhodesia ..... | £100 5 
South Africa | £100 17 


| 

| 
i ot 30 days’ 
Sight. sight. 


0 | £10017 6 | £101 7 
€ | £101 7 6 | £101 17 


60 days’ 
sight. 


90 days’ 
sight. 








6 | £10117 6 | £102 7 6 
6 | €102 7 6 | £10217 6 





8 | SPsaPzeor | 


{| 27 


St 


fo 
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SELLING RATES PER £100 (STERLING). 








| Sight. | Telegraphic. 
London on :— £ s.d. £ 6. d. 
Rhodesia  ....cceceecersereces sennennttensesnnuaeemens ove 9915 0 99 15 0 
GE GEN encncecccsccnncccccescosoncccocsccnsenene a 9917 6 99 17 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 

















Country. Method of Quoting. | Par Value. Usance. | % = 
13-33 90 days ® 
5 Bogota (sight) 5: it 
24-3325 Sight London 27-19T 
4-8665 ” ° 
“73 ” 13:55 
Bolivarea to £ 25-2215 ” 22-50 
-- | Quoted in New York ion ” t 








® No rates available. 
cross ra‘ 


t Nomina). 2 Rates calculated on basis of New York 

THE ANGLO—-SouTH AMERICAN BANK, LTD., has received tele- 
graphic advices from the Madrid branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period September lst to 10th at 131-45 per cent. The previous 
rate was fixed as from 11th instant at 130-87 per cent. 


OVERSEAS DOMINION RATES. 


CoMMONWEAEBTH OF AUSTRALIA AND DOMINION OF 
New ZEAzRAND. 








London on Australia and Australia and New Zealand 
New Zealand. on London.® 
Buying. Selling. Buying. Selling. 
= Aus- New Aus- New Aus- New 
ouland. tralis. | Zealand.| tralia. | Zealand.) tralia. | Zealand. 
"Eolke counse ° eee 125 int 125 oie 12 125 
Bight ... 1 126 1253 1 it 124 12 12 
3Odays| 127 1 one one 1 12 12 
60days| 127 127 one 124 1 124 
90days! 12 127 12 1 125 124 


* All rates (Australia and New Zealand) now based on £100—LONDON,. 


INDIA: REMITTANCES TO THE HOME TREASURY. 


During the a Apr. 1 
week ending 
Aug. 26, — fAug. 28. 1933. 
£ 


Sterling purchased in India ..........0.-seeee 589,000 17,398,000 
From paper currency reserve 
Net in England ........secececseeees 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
° currency reserve to gold 

standard reserve.............00 site 
Total remittance to Home Treasury ...... 559,000 17,398,000 


India Office, S.W.1, August 29, 1933. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended August 31, 1933, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into Great Britain 


Gold exported from Great Britain 
and Northern Ireland, week ended 


and Northern Ireland, week ended 

















August 31, 1933. August 31, 19 
From Bullion.* Coin.t To | Bullion.*® Coin.t 
£ £ £ 

BD ccccnccenune 51,499 as Netherlands ... 153,418 5,800 
Ss snsisanineians 11,000 ne a 3,513 65,773 
China ......cccseseee 138,778 990 | Austria ......... 4,183 ase 
TIN. ehanncennsa® 76,767 ‘ii Greece ......... pe 1,204 
Panama (includ- Other Countries 1,811 pa 

ing Canal Zone) 17,883 ion 
British 8. Africa | 1,422,218 5,838 
Tanganyika 

erritory 4,733 

British India ... 458,096 oe 

ustralia ......... 430, 687 922 
New Zealand 9,476 - 

et 304,217 

Trinidad and 

Tobago ......... Dr 10,100 . 
Other countries 5,562 61 

Total declared Total declared 

value ...... 2,977,983 7,811 value ...... 162,925 72,777 








IMPORTS AND EXPORTS OF SILVER. 





Silver Imported into Great Britain 
and Northern Ireland, week ended 
August 31, 1933. 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
August 31, 1933. 




















From | Bullion.® Coin.t To Bullion.* | Cotn.t 
£ | £ £ 
Soviet Union Norway......... 1,820 wa 
(Russia) ...... 135,000 a IID - secencane 1,382 
Germany . 12,500 . oe ee 1,382 
Belgium . 2,200 ons Channel 
France .... 8,703 Islands ...... 1,000 
JADED ...ccccccoee 15,335 Other countries 220 
aianegenccases 199,565 ‘ie 
British W. Africa oo 2,240 
British India ... " 233 
Australia ...... 18,629 4,898 
Canada ......... 9,015 awe 
Other countries 1 "262 
Total declared Total declared 
value ...... 402,209 7,403 | a 5,584 1,220 
* At current market price. + At par 
GOLD MOVEMENTS. 
1933. ARRIVALS. £ —_. WITHDRAWALS. £ 
Aug, 25 Bak Gold ...c.ccccccccee 107,480 | Aug. 2 Nil 
-— —  — eee 3,13 Re Nil 
ep SEN SIE datteincncncadee 2,042 ~~ Nil 
» 29 Nil i Nil 
va Nil “ Nil 
” Nil os Nil 
112,657 Nil 
Movement August 25 to Aug. 31, 1933 (inclusive) ................66 £112,657 in 


PI I I ONE os dc avccnncasnasinsdanineweeedivessssceustets 
Movement during 1933 (January 1 to Aug. 31 inclusive) 
Movement April 29, 1925, to Aug. 31, 1933 (inclusive) ............ 
Movement September 21, 1931 (gold standard suspended) to 

Aug. 31, 1933 (inclusive) £54,302,717 in 


Messrs. Samuel Montagu and Company write as follows on 
August 30, 1933 :— 


£1,198,906 out 
£70.485,940 in 
£21,927,299 in 


GOLD. 

The Bank of England gold reserve against notes amounted to 
£190,169,177 on the 23rd instant, as compared with £190,162,445 
on the previous Wednesday. During the week the Bank of England 
has purchased bar gold to the total amount of £114,165. The 
depreciation of sterling in terms of the gold currencies is reflected 
in the higher level of prices recorded during the week. The peak 
point of 129s. 44d. is the highest quotation since December 5, 1932, 
on which date the price was fixed at 130s. 0d. There has been keen 
competition for the moderate amounts of gold offered daily in the 
open market during the past week, and the price has been fixed at 
& premium ranging from 6d. to 104d. over parity. The bulk of the 
supplies has been taken for the Continent. 

Quotations during the week :— 
Equivalent value 


Per fine ounce. _ of £ sterling. 


EMG asad oxseatcaccstosanescaes 125s. 9d. 13s. 6:14d. 
Sa | AMEN aeelan de sasiediananscaates 126s. 2d. 13s. 5-60d. 
said ERE aeanecmasanainancses 129s. 4d. 13s. 1-65d. 
Geom cana ceatwndcucaucaesneaays 128s. 84d. 13s. 2-41d. 
aah) MENTE vaopuwaddemsaseonciouseds 129s. 44d. 13s. 1-60d. 
Soi) ARM Uanadnecenadieneduncaeuas 128s. 94d. 13s. 2-3l1d. 

PII. vs desexsiddnscecacqetcvecces 1288. 0:25d. = 13s. 3-28d. 


An executive order issued yesterday in Washington by President 
Roosevelt gave permission to the United States Treasury to purchase 
gold newly mined in the United States at a price equivalent to that 
ruling in the free world markets, after allowing for shipping and 
incidental expenses. At the same time, the United States Treasury 
were granted licence to export gold acquired, but there is no informa- 
tion yet as to whether the metal will actually be shipped from the 
United States. The annual gold output of the United States is 
about two million ounces, approximately equalling that of Canada, 
or, say, one-fifth of the Rand output. 

Last week’s gold shipments from Bombay comprise £17,000 on 
the s.s. ‘‘ Tarantia’’ destined for London, and £862,000 on the 
‘* Rajputana,”’ of which £856,000 is consigned to London and 
£6,000 to Holland. 


SILVER. 

After minor fluctuations, prices are fixed to-day at 181d. and 
184,d., showing a rise of #,d. for cash and 4d. for forward on the 
week. At the higher levels speculators have shown a disposition to 
sell, whilst consistent support from China has kept the undertone 
steady. China has also sold, but some purchases have been effected 
for the Indian Bazaars. America has sold, and in the afternoons 
has both bought and sold, showing, however, little inclination to 
press operations. The outlook remains unchanged with the dollar 
sterling exchange the main factor. 

Quotations during the week :— 


In Lonpon. In New York. 


Bar silver per oz. std. Cents per 
Cash. Two Months’ Ounce 
delivery. delivery. 999 fine. 
August 24 ...... 17$d. 18d. August 23. ...... 363 
se a watoas 173d. 17}d. ae. | eee 36 8 
ae erreere 17d 184d. se SP excens 373 
— 17}jd 174d. Oe reer 374 
se | ER onan 18d. 184d. sa Ag cawes 364 
oe GO esses 184d. 184d. ae) ererree 374 
Average .......++ 17-917d. 18-031d. 


The highest rate of exchange on New York recorded during the 
period from the 24th instant to the 30th instant was $4-67, and 
the lowest $4-51. 
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InpIan CurRRENCY Returns (in lacs of rupees). 


Aug. 22. Aug. 14. Aug. 7. 
Notes in circulation............ ebnee 17,912 17,868 17,856 
Silver coin and bullion in India... 10,477 10,433 10,479 
Gold coin and bullion in India... 2,923 2,923 2,923 
Securities (Indian Government)... 4,512 4,512 4,454 


The stocks in Shanghai on the 26th instant consisted of about 
124,400,000 ounces in sycee, 287,500,000 dollars and 6,120 silver 
bars, as compared with about 125,700,000 ounces in sycee, 
285,000,000 dollars and 6,540 silver bars on the 19th instant. 


GOLD AND SILVER PRICES. 








Silver— : 
my Per Ounce. Date Silver. 
O —_—_——_—- Cash. 
unce. | Cash. | Forward 
, ; d. 
Aug. 25 ... 126 2 172 17} Sept. 9, 1927 | 25% 
GD. wes 129 4 17# 184 » 6, 1928 | 26% 
Ss 128 8} 17# 17# *” 5,1929 | 244 
pO ons 129 43] 18 18} » 4,1930 | 16% 
— 128 94] 184 184 ” 3, 1931 12; 
oi —<man 129 7 18 184 i 1, 1932 18 y5 





COMPANY NEWS. 





AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. 


Receipts for Month | Aggregate 6 Months to 
































‘ ended June 30. June 30. 
z De- 

Company. = Ending. ~ Compared Compared 

= on. | 1933. | with 1932] 1933. with 1932 

+ or — + or=— 

$ $ $ $ 

Alabama Grt.\| ¢ | rine 39) f Gross] 401,240|+ 64,883) 1,625,440|— 153,808 
Southern ... Nett |  73,193/4+ 125,009}  23,949/+ 249,402 
Atlantic Coast | 5 | 5g so) f Gross| 3,213,737|+ 487,445] 21,908,699|— 881,161 
eR cicencti Nett sth $32| + 849. 077 —ee.657 + 2,498,041 
ross|11,221,312|+ 687] 695|— 9,523,489 
Atchison Topeka) 6 |June 30 Neth 2,011,658] +1, 340,879| 1,411,741|— 1,589,946 
Baltimore and! ¢ |y.ne 3o| J Gross|11,616,249 T Ye71's63| 5616541087! — 8,695,925 
Ohio.......... Nett | 3,495,529] 41,363,135] 11,038.965/+ 1.996.793 
Boston and\| ¢ | sine 30] J ross] 3,788,955] + " 88,040] 19,755,522|— 3,859,465 
Maine ....... Nett | '963,729/+ 366.828] 3,094,017|— 526,324 
Central of New| 6 | yane 30 f Gross 2,396,548] 108,171| 12,930,100|— 2,526,235 
Jersey........ Nett | '186,499|+ 228.465] 1,346.511/— 181.777 
Qhicago 'N « \yune 3012 GTOS8| 7,046,716] + 1,193,579] 32,650,340|— 3,401,617 
Western . Nett | 1086,955|+ 1,260,189]  442,564/— 517,605 
Qhicago Bur- 6 |June 30 Gross} 6,855,543)+ 888,029) 34,154,983;— 5,801,060 
lington, &c Nett | 15446.747|4 956.241] 3.263,779|— 1.186.712 
Chicago Great | LFune 30 Gross} 1°374.737|4 171.439] 6,592,168|/— 1,176,946 
Western Nett | '256.492|4 239,305|Dr. 1:518|4 449.260 
Ohicago Mil. &\| add 30, J Gross| 8,456,905| + 1,961,046] 39,491,189|— 1,443,141 
St. Paul ) Nett | 1,840,024| + 3,308,456] 2,926,578/+ 5,853,810 
Delaware and june 30} 2 [F088] 1,833,934|+ 154,838] 9,747,598)— 2,111,323 
Hudson ..... f| 6 |J2” Nett | ° 92,382/4 391.759] 684.92614+ —” 60.267 
Denver & Rio June 3015 {708s} 1,320,347}+ 192,264] 7,003,209|— 562,829 
Grande Wn. 6 © | Nett | 196,529|+ 770,991] — 581,848/+ — 504,908 
~Ee Gross! 6,017,567|— 133,036] 26,747,194|— 4,415,010 
Brie Railroad .. | 5 |May 7 Nett | 1/251. 318) + | 96 285 > 158, 025) — 190,228 
Grose| 5.498.816| + 1,341,883| 14.731,858|— 9,763,529 
Great Northern | 6 /June 30/4 Net; 1,601, 504 + 2.297.233 if56.518 4+ 4°539,497 
Gross| 7,333,511|4+ " 6,676| 32.779,904|— 5,227,434 
Illinois Central | 5 |May 31/4 nots | 1'478-444/4 930,529] 41433,487|/— 145.844 
International § \June 30) 4 Gross] 1,380,656|+ 585,389] 6,571,015|+ 1,362,417 
Gt. Northern Nett | '255,790|4 212,053) °970,411|4 968,573 
Lackawanna § \Jane 30|)f Gross] 958,314) 2,537,807] 20,502,698|— 3,454,674 
ame dR 
Gross} 3,402, + 7 7,632,806|— 2,358,704 
Lehigh Valley -. | 6 [June 3014 Nett | 684,823|4+ 695,116] 1,021,246|— "443,683 
Louisville and} ¢ |yune 3o|f Gross) 5,508,289 + 882,823) 30,233,815|— 1,499,192 
Nashville ... Nett | 1,052,966|—1,054,706| 4,187,622|4 3.202.894 
Long Island\| ¢ |yune 3o|s Gross! 2,120,811|— '312,396] 11,380,325|— 2,843,171 
Railroad... Net+ | "460,360|— 11.272} 1,606,929; "502.712 
Min., St. Paul} ¢ |yune 3! f Gross) 2,108,488] + 289,151] 9,770,115|— 686,133 
and Sault... Nett | °346,922|4 495,274!  600,226/— 1,072,377 
Missouri,Kan-\} ¢ |y.ne 3o\f Gross] 2,285,261|+ — §2,942| 11,304,372|— 1,993,775 
sas & Texas Nett |Dr.39,724|+ — 91,256|r#267,273|— 1,005,026 
Se Gross! 6,369,181| + 1,016,313! 31,344,756|— 3,386,005 
Missouri Pacitic | 6 [June 30/4 Nett | 1,134,875|+ 658,869] 2.450,757|— 602,851 
New York\| ¢ |sune 30) f Gross|25,025,100| + 1,943,593|130,871,662|— 22,280,177 
9 ental so Nett | 4,384,965|+4,192,913| 12.493,512|4 | 5.008.206 
oe Gross} 6,009,896/+ 988,030) 31,764,364,— 8,041,898 
co Or 6 pees {Ret 1,052,186|4+ 156.265 2.857|— 6,384,849 
Norfolk and) | ¢ |yane 3o| J Gross} 5,855,238] +1,312,165] 30,039,144) + 347,968 
Western .... Net} 2,108,588 + 954,825) |8,501,492/4 1,970,045 
; Gross! 4,628,422|4 762,999] 20,373,233|— 1.578.228 
Northern Pacific) 6 /June 30/4 Net+ | 11039,970|4-1,022,686|Dr. 722,894|4 801.746 
Penneyivania \| 6 lune 3o| £ (r0ss|29,084,542| + 2,695,150|148,271,228)|— 28,522,779 
Railroad... Nett | 7,444,758] + 3,462,457] 24,065,977|— 576,674 
Pere 5 lMay 3114 G7=s| 1,834,691|4 149,985] | 8,349,893|- 925,349 
Marquette... y Nett 164,419 + 268,756 64,985) — 13,853 
8 Gross] 4,122,682/4 567.933] 23,012,786|— 4,168,654 
Resding Co. ... | 6 |June 30]4 Nr] 3s7'0slt. e487 18} 5,393, mae 941,570 
Rock Island\| ¢ [sine 3o|f (ross) 6,381,122|4 533,989] 30,855,371|— 5,171,418 
Lines......... |LNett | 1,866, 753|+1,035,400| 1,346.927/— 180,055 
Beaboard Air\|  |y.y 3)|f Gross) 2.752,183)+ | 86,414] 14,414,925|— 774,663 
Line ......... } Nett | 251,928/4 249, ,147| _1,351,568|+ 496,491 
ae Gross|12,143,824|— 593.724) 59,171.119|— 13,578,673 
Southern Paciflc/ 6 /June 30/4 Nott | 1°708,288]4+ 715.559|Dr. 484, 109) +- 186.075 
Southern Rail-\| ¢ |s.ne 30] ¢ Gross) 6,860,266) + 1,498,824) 36,823,187) 538,555 
WO ooeceeneee Net+ | 1,731,395|+2,080,238]  6,269,078|4+ 5,534,088 
Bt. LouieSan\| |, a Gross} 1,197,372|+ '142,154| 4,919,053|— 456,623 
Francisco ... | y | Nett 2s "121|+ 268,136] _'373,789|4+ 345,538 
one Gross] 1,844,034|+ _26,223| 9,727,199 800,089 
Texas & Pacifle | 6 June 30/4 voy 460,474 + 118,547) 1,484,392/4 137,331 
ei Gross} .. 47,745,003|— 6,809,851 
Union Pacific .. 6 ne 30 Nett 308 ud ise ‘ 6.754, 756| + 176,509 
Gross 7,345|+ 22] 17,097,712|— 2,230,007 
Wabash ......... 6 — 30/4 Nett | 511, :190|+ 527,370 789,282 


267, 666|+ 





+ Net operating income. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
































simiiiateniamneeiionatl cist ora acme dimenbanananimmnmimeemiendamumnanen 
Gross Receipts 
week ended Aug: 27, || Aseregate Grose Reoelpta, 
(b) Week ended onus, | (00's omitted.) 
() Week ended | Open $ oa1383, ls] a3 | FFiEP : 
c) Week ende pen ae Se “ 
Aug. 26, 1933. Hite a 3¢ i: falae 4 3% 33 
: esis 
BS £38 FS \F§ . 54) 2 
—Te7e ,£)£, 24 let =) 8 
Great 1933 | 3,757 | dial ival ‘95! 260] S40l| 6,905 soe sase 8,809) 15,714 
Western \ 1932 | 3,757 | 259, 156 90] 246] 505)| 7,066) 5,637) 3,384) 9,021) 16,087 
(c) L, & N. $1933 | 6,350 | 382} 280] 211| 491| 873! 10,415| 9,469) 6,944] 16,413] 26,828 
Bastern | 1952 | 6,356 | 376| 289, 204] 493) 869) 10,528) 9,840 7,338) 17,178) 27,706 
L.M.& [1933 | 6.943 | 569| 426| 204 630) 1,199 16,223/13668) 7,165| 20,833) 37,056 
Scottish | 1932 | 6.9503) 547| 388) 205, 593, 1,140|| 16,207|14146) 7,710) 21,856) 38,063 
Southern ,,.¢ 1983 | 3181 | 369| 63, 32) 95] '464|! 9,856] 2,018) '968| 2,986) 12,842 
1932 | 2,181 | 352; 60| 31, 91| 443\| 9,721| 2,116) 1,035) 3,151) 12,872 
Total......£ 1235 {19329 |1591, 943, 542 1485) 3,076 | 43,399] 30696|18345) 49,041) 92,440 
meee 1932 |192443/1534| 895, 530 1423) 2,957)) 43,522/31739|19467] 51,206] 94,728 
) Belfast £1933 | 80 | 3-7)... |... | O-5| 4:2 = 18-0} 107-5 
Co.Down 11932 | 80 | 4-6| ... | ... | 0-6| 5-2) 91-5) : 21-5] 113-0 
(b) Great [1933 | $62 |10-8) ... |... | 8-4) 19-2)... 458-0 
Northern 1932 | §62 |12-3! ... | ... | 9-6| 21-9)... | 786-9 
(b) Great f°1933 | 2,168 |30-7| ... | <.. |28-7| 59-4|| 798-6 : |1024-3/1822-9 
Southern { 1932 | 2.182 '31-4! |. | °.. !24-6! 56-0) 912-7 1129-2!2041-9 
LONDON PASSENGER TRANSPORT BOARD. 
Taki 
Week ending Aug. 26, 1933.......:+:0++ iin se tidalddeaieichceiar nell £468,500 
Aggregate 8 weeks to AUg, 26, 1955.........cesseeecececeseeesesersraceceeesserssenseces + 3,831,700 
Norra. 
1. These takings— 


(a) relate to the operations of the following companies and undertakings now 
comprised in the Board :— 
The Underground Group of Companies. 
The Metropolitan Railway Company. 
The London County Council and ether loca] authorities’ tramway under- 


The Tilling and B.A.T. Company (Lendon omnibuses). 


Parte of certain provincial omnibus undertakings included within the 
London Passenger Traneport Area. 


() are in respect of a part only of the undertakings which are eventually to be 
taken ever by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are 


(c) are after clearance in respect of traffic te and from pointe outside the Londen 
Passenger Transport Area, and are subject to a pooling scheme with the 
main a railway companies in accordance with the provisions of the Loadoa 
Passenger Transport Act, 1933. 


The Board has not in its possession the necessary information upon which a true 
comparison witb the takings for the corresponding period of 1932 could be made, 


OVERSEAS RAILWAY RECEIPTS. 











0 Gross Receipts Gross Total 
z 2 €¢ for Week. Receipta. 
Name. zg = hi 
ele | 1935 ass. | +a +or—| 1933. + or — 
INDIAN. 
1933. Rs. Rs. Rs. Rs. 

Assam Bengal...... | 17 |July 29) 1,330) 2,71,200/+ 18,483 49,73,589|— 1,54,104 
Barsi Lt. Ry. ...... 17 jAug. 5} 202 26,400'+ 5,300 791,100}+ 1,17,100 
Bengal& N.Western | 18 5| 2,112} 5,84,986)+ 41,024) 1,20,77,309/+  2,07,827 
Bengal-Nagpur .... | 17 |July 29} 3,269) 11,23,000)+ 25,303) 2,32,81,815)4 3,33,223 
Bombay, Bar.@O.I. | 21 26] 3,072} 14,25,000} —1,37,000] 4,11,29,000}+- 16,47,000 
Madras & 8. Mahr. | 17 29! 3,230} 13,24,000/+ 27,599} 2,70,03,142)+ 25,18,406 
+Rohilk’d&Kumaon} 18 |Aug. 5) 546) 1,01,267)/4+ 7,113 23,64,768) + 30,771 
Seuth Indian ....... 18 5| 2,528) 9,93,347;— 42,6901 1,93,71,549)— 1,81,604 











t Including Lucknow-Bareilly State Railway. 











CANADIAN. 
1933. $ ‘ $ $ 
Canadian National | 34 |Aug.21| 23749| 2,923,648] + 180,607| 89,296,296| — 11,708,626 
Canadian Pacific... | 34 17024] 2,171,000\— 160,000] _67,283,000|— 6,868,000 


SOUTH AMERICAN. 











Antofagasta (Uhill | £ | £ | £ | £ 

and Bolivia) 804) 12 ‘Sool + 2,850 350,010/— 15,580 
Argentine N.B..... | 8 783} 12,500\— — 300 97,000}— 10,200 
Argentine Trans.... | 8 26) 111) 1,000}+ 1,000 9,565} + 9,565 
B.A. and Pacifie... | 8 36) 2, -“ 80,000|— 15,000} 753,000|— 47,000 
B.A. Central ....... 18 11,175\+ 743 89,546) + 7,291 
B.A. Gt. Southern | 7 i3 5,076} 161,000}+ 9,000}  1,450,000/+ 252,000 
B.A. Western ...... 7 19| 1,926| 51,000| — 4,000) 490,000} + 17,000 
Central Argentine. | 8 26| 3,700/ 137,000)— 59,000} 1,295,000) — 342,000 
Central Uruguayan | 8 26; 273) 12,974;/— 239 112,320}+ 6,811 
O. Urg. (East Ext.) | 8 26; 311) 2,285, += 220 19,866] — 1,469 
cuatwme” | 3] sean Tse) 
) x | ’ i— | 980) +- 
Cordoba Central... | 8 26| laud 47,000/— 1,000 389,000; 28,000 
Entre Rios .......... 8 26| 810} 15,400/— 1,200 126,800} 15,000 
G. Westn. of Brazil | 34 26) 1,072 7,300, + 1,200 328,900|+ 31,800 
Leopoldina........... 34 26| 30,924|— 3,004 814,379|— 91,912 
Leopeldina Termnl, | 34 26) ... | 265,000|+ 46,000} 9,548,000/+ 565,000 
Niteate ....cccesseeoee t7 |July 31)4,115) 2,975] + 2,339] 65,610|/+ 36,784 
a ml 
DPBIVBCOT.....ccccecceee i-_— | |— , 
San Paulo ........... 32 20} 153}} 28,067/+ 11,167) 1,199,211/+ 174,439 
United of Havana | 6 261,367! 13,824/+ 778 101,016|— 26,141 

Tt Months. 


OTHER OVERSEAS. 
Egyptian 


Delta 








1933. | | £ £ £ £ 
Light Railways.. | 18 j|Aug. 10) 622 5,431|— 1,097 67,211) — 6,745 
Egyptian Markets.. | 33 24 1,346} + 17 52,351) + 752 
GrSouthn.of Spain | 33 19] 104|Ps. 56,107 + 17,555} 1,642,635, 24,066 
Mexican Railway... | 8 21\_ 483\$ 164,700/+ 6,400\ 1,327,100!+ 118,200 





7 ae we ov we 


ad 
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TRAMWAYS WEEKLY GROSS dhaamsnennctit 














| 1933. | £ | £ 
Anglo-Argeniine ... | 34 |Aug. 26] 328] 7 5,209|— %, 720 1,964,522;— 284,414 
B. Aires Lacroze... | 9 27 5,849| 3,564| 51,191}— 32,087 
Isle of Thanet Elec. | 33 16] ... 6,093| - 647) 98,943, 1,342 
L'verpoo! Corp...... | 21 | 23) 124) 27,558) - 421| 584,181 8,790 
Maras Hlectrie +7 \July 31 IRs. 53,095!+ 3,096}  7,35,894/+ 23,583 


+ Months. 


MONTHLY TRAFFICS. 








Pe | Receipts for Receipts to 

| 3 Endine!| De- | Month. Date. 
Company. | & 1933."| serip- | - 

| a oun. | 1933. |, or — 1933. | + or — 








| 


Algoma Central & | | | 
$105,740}+ 13,668) 


Hudson Bay .. 6 
Barcelona Trac., 


| 481,657) 
Light, &c. ..... 7 jJuly 31) Gross Ps, 8,664,359 : 
' 


June 30} Gross 21,981 


374,056) 65,812,074; 4+- 1,259,005 


Net |Ps.5,376,176 75,994! 43,543,502) + 335,884 
British Columbia | | 
POWEP 2.00000. : 1 |July 31) Gross} $1,003,177 62,779} eee 
Net $293,114/— 6,675) oa | 
Canadian Nat. 
Railways ...... 7 |July 31) Gross |$ 13,282,596 | + 492,727| 80,757,467) — 12,204,890 


Net $820,465) + 611,759) Vr2158516|— 2,987,591 
Canadian Pacific 


| 
July 31) Gross $10,142,000! +- 473,000 7 866,000} 











Railway ....... 7 6,848,000 
| Net $1,368,000) + 509,000 229, 000} + 117,000 
Mexican Light & | 

a 7 |July 31) Gross }* — 685,895]+ 25,497] 5,251,496] 296,284 
Net |* 255,802|+ 51,696] 1,908,729 131,716 

Mexico Tramways | | | 
& Subsidiaries 7 |July 31) Gross 223,610} + 143,546 1,656,944 - 82,338 
Net |* Dr.61,841\+ 44,596|Dr. 521,838\ 36,161 





* In Canadian Dollars at average Rates of Exchange. 





REPORTS AND NOTICES. 


BANKS. 


COMMERCIAL BANK OF AUSTRALIA, LTD.— An increase in net 
profits of £13,963 to £213,634 is shown in the report of the Com- 
mercial Bank of Australia for the year to June 30, 1933. ‘The 
available total of £283,946, which includes £70,322 brought im, 
compares with £265,006. Allocations comprise £20,000 (an increase 
of £10,600) to bank premises, £84,694 in payment of the preference 
dividend and £100,000 as dividend of 5 per cent. (same) on the 
ordinary shares. The final of 2 per cent. on the preference and of 
24 per cent. on the ordinary, which are included in the distribu 
are ip Australian currency. Balance forward is £79,25% 
resources of £30,792,842 compare with £30,135,982. Deposits 
iggregate £22 cainst £21,701,607), deposits bearing interest 
other than Government totalling £13,705,495, as compared with 
£13,879,286. Bills discounted amount to £20,300,762 (£19,412,158) 


INSURANCE 
WESLEYAN AND GENERAL ASSURANCE SOCIETY.—This society 


was recently awarded a silver medal for health propaganda by the 





tions, 


Total 








Royal Sanitary Institute at the congress held at Blackpool. This 
follows awards by the same institute of bronze medals in the years 
1931 and 1932 for health propaganda. The following gives some 
particulars of the Wesleyan and General Assurance Society bealth 
service bureau: Number of medical officers of health distributing 
the leaflets. 779; number of industrial tirms distributing the leaf! 
177; number of schools using same, 7,749; number of health weel 
in which assistance has been given, over 200. Total number of 


leaflets distributed exceeds 20,000,000. 


MISCELLANEOUS. 
DRAPERY TRUST, LTD. 


a number of subsidiary undertakings, 
Debenhams, Ltd., reports net profits of £61,921 for the vear to 


-The Drapery Trust, Ltd., which controls 


and is in turn controlled by 


May 31, 1933, comparing with £102, 767 : year ago. The directors 
ene that this sum. making with the amount hrovght in 
£142,190. | »carried forward. The diminution in profit is attributed 


o a decline of £57,225 in dividends received, expenses | 
reduced scale. The preference dividend is now in arrears from 
February, 1932, and the report notes that the annual meeting has 
been fixed for a later date than usual *‘ as by that time the directors 
hope to make a statement affecting the future of the company.” 
The directors have waived fees entirely as from December last 
Meeting, Wigmore Hall, Wigmore Street, London, W.1,. on October 
26th, at 12 noon. 


PINCHIN JOHNSON AND COMPANY.—TJhe directors of Pinchin 
Johnson and Company, the varnish, colour, paint and enamel 
manufacturers, have declared an interim dividend of 6 per cent. 
actual, less tax, on the 4,000,000 issued ordinary shares, payable 
September 18th. Sales for the six months to June 30th show a 
substantial increase, both in tonnage and total money value, whi 
net trading profits, it is further stated, also show a satisfactory 
increase. The register of ordinary shares will he 
August 28th to September 9th. Last year’s interim was 7} per 
ent., and this was followed by a final dividend of 7} per cent., 
making 15 per cent. 

THE ROOIBERG MINERALS DEVELOPMENT COMPANY, LTD. (incor- 
porated in the Union of South Africa).—The board of directors 
announce that negotiations are in progress with the Leeuwpoort 
Tin Mines for the acquisition by this company of an option to 
purchase the mineral rights of thet con ’'sfarm. Full particulars 
will be notified to the shareholders as soon as the agreement is 
concluded. 


cing on a 


closed from 
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WESTBOURNE PARK BUILDING SOCIETY.—Jn conn 


note in The Economist of August 19 


ection with our 
Juilding 
Society Interest Rates,’’ we are now informed that the Westbourne 
Park Society has temporarily closed its facilities 
ot new 


th last, page 374, on ‘* 


for the purchase 
shares. 





DIVIDEND ANNOUNCEMENTS. 














i Rate % per Annum, except | Dividend 
| where marked °% or Stated for Whole 
in Cash. | it 
* Interim div. ft Final div. Leen 
Name of Company. | | 
| si ? | Interim or | 
terim | Jate of} Final | | Pre- 
| i or Pay- | Comparison san | vious 
| ¥ Final. | ment. | with wae: | Year. 
| | Last Year. | 
1 | 
BANKS. | of of 
Mercantile Bank of India, A. B & } | 
ME hice cada ee analaw ete exeis ebaewaes~ 6°*| Sept. 25| Unchanged | 
National Bank of FE evnt . Sictanes | 4%,*)| Sept. 1 | Unchanged 
National Bank of India............ | 10%*| Sept. 22 | Unchanged 
MINING. | 
North Broken Hill ............. . | 1/- ps. | Sept. 29} Unchanged 
OTHER COMPANIES. 
Brazilian Traction (Pref.) ......... | 13% | Oct. 2 ; | 
Canadian General kLlectric....... 75 cents | Oct. 1 $l p.s 
ps. 
Colchester Brewery. } ae | oa ‘da 10 10 
Commercial Ban king Z (EK inancial | 
Trust Co., Dublin) ............... | ‘ dai ‘ 10 10 
Daily Mirror Newspapers..... |} 32%*| Oct. 2] Unchanged ee ies 
I aa a ve | ‘ite ae | 74 74 
Eastwoods Cement..... 3 | 6 
Eastwoods I lettons (Deferred) . oe | 50 7 
(Pref. Ord.) .. | | m | wei | 10 | 8t 
Foster (M. B.) and Sons............ | 34%,*! Sept. 30 | 4% | | 
Hulett (Sir J. L.) and Sons . : Be te us } 2b (t) | Nil 
Hurst Nelson ond Company | vec | aes | ae | 24 | 7 
International Harvester............ 15 cents | Oct. 16 | 30 cents p s.| sau am 
p.s. | | | 
Leyland and Birmingham Rubbe J Eagees eS hace | aan 3 | Ni 
London and Thames Haven Oil | | 
NNO aks lecarecccenniscccceens | (t)5%*| Sept. 30| Unchanged} ... | 
Maidenhead Brick and Tile, 10% | | | | 
Re NR he a ne a 5% *} Oct. 1 a 
Maple and Company........... saat 24%*! Oct. 2} Unchanged J ae 
New Monckton Collieries ......... | cas | ae | nae | 23 (t) | 25 (t) 
Pinchix Johnson and Company 6%*)| Sept. 18 | 73% sas 4 
St. James’s Buildings hesaanl : se 7 
Second Alliance Trust ... : 11%t Unchanged 22 22 
Sheepbridge Coal and Iron ....... | 8d. p.s. Unchanged | 5 5 
Staveley Coal and Iron ......... (t) 24%7 a Unchanged | 5 (t) 5 (t) 
Sunday Pictorial Newspapers ... 34°%*) Oct 2 | Unchanged 
‘Toogood and Sons ; ; : waa 24 24 
or Investment ‘Trust : oe : 2 6 
triplex Safety ew = 25 10 
Wardle and Davenport cee 3} (t) 5 (t) 


(t) Free of income tax. 


COUNTIES OF HUNGARY STERLING LOAN.—Messrs N. M. Rothschild and Sons 
are informed that an announcement has been made by the National Bank of 
Hungary that the coupons due July 15, 1933, of the Counties of Hungary 74 per 
cent. and 6 per cent. sterling bonds can be presented in Budapest, at the office 
of the Foreign Creditors Fund, for payment to the extent of 24 per cent. in pengds 
at the rate of 19-61 pengés to £1. The fund has commissioned Hungarian General 
Creditbank, Budapest, with the payment of the coupons. Payment of 24 per cent. 
only (7.e., at the rate of 5 per cent. per ¢ um) is made in accordance with the 
Hungarian Government decree No. 450/1933 P.M. of February 27th last. Paid 
coupons will be marked in respect of the part payment and will later be 





returned 
to the presenter Proceeds of coupons presented for account of persons not 
permanently resident in Hungary, or of firms not domiciled therein, must be paid 
into verified blocked inland pengo accounts, to be disposed of only with the approval 
of the National Bank of HH ungary. Such approval is in practice given for the 
pury s specified in the Standstill Agreement oupons prescnted for account 


of persons permanently resident in Hungary or of firms domiciled therein will be 


paid in free pengds if the relative bonds are also deposited. 


GILLETTE SAFETY Razor COMPANY.— At the directors’ meeting of the Gillette 
Safety Kazor Company of Boston, held on August 24th, the regular preferred quar- 
— divid nd of $1:25 was declared payable November Ist to sharehe lders of 

cord October 2nd; there was also declared a dividend on the common shares of 
ve nty-six and thirty ninety-fifths cents per share, payable on September 30th to 
shareholders of record September 5th. 


IMPERIAL TOBACCO COMPANY OF CANADA, LIMITED.—A cable received from 
the Imperial Tobacco Company of Canada, Limited, states :—‘* Declared on 
August 18th, ordinary dividend No. 104 19 per cent., and preference dividend No. 43, 
3 per cent. sterling, hoth payable on September 30, 1933, to shareholders of record 
at close of business on August 30, 1933, we will cable ‘vou rate of exchange for 
ordinary on September 30th.”” A Canadian dividend tax of 5 per cent. will be 
deducted by the company from these dividends 


FREDERICK LAWRENCE LTD.—An interim dividend for the half year ended 
July 31, 1933, has been declared on the cumulative participating preference shares 
at the rate of 8 per cent. perannum. The dividend (less tax at 5s.in the £) will be 
payable on September 14, 1933, to shareholders on the register as at September 6, 
1933. Transfers received up to close of business on September 6th will be included 
for dividend payment. The directors take the opportunity of reporting that the 
business continues to make excellent progress in both Bristol and Londor., and 
shows satisfactory expansion of trading in both branches. 


CHASE BANK DIVIDEND.—The directors of the Chase National Bank have 
declared a quarterly dividend of 35 cents a share on the 7,400,000 shares out- 
standing. The dividend will be payable on October 31, 1933, to stockholders of 
record September 8th, and is the same amount as paid in the previous quarter. 


METROPOLITAN DISTRICT KAILWAY COMPANY, LONDON ELECTRIC RAILWAY 
COMPANY, CITY AND SOUTH LONDON RAILWAY COMPANY, CENTRAL LONDON 
KAILWAY COMPANY, LONDON GENERAL OMNIBUS COMPANY, LIMITED (in liquida- 
tion).—By virtue of the London Passenger Transport Act, 1933, the dividends 
payable by the above companies for the period to June 30, 1933, are dependent 
upon the sums certified by an auditor approved by the Minister of Transport as 
representing the undistributed earnings of the respective companies for the 24 years 
from January 1, 1931, to June 30, 1933. Messrs Thomson MecLintock and 
Company are the approved auditors for this purpose, and the balances of the 
undistributed earnings for the above period as certitied by them will permit of 


distributions being made at the rates set out below, viz. :—-Metropolitan District 
Railway, 1-89234 per cent. (approx. £1 17s. 10d.), subject to tax; London Electric 


Railway, 1: 89234 per cent . (approx. £1 17s. 10d.), subject to tax; City and South 
London Railway, 1- 89234 per cent. (approx. £1 17s. 10d.), subject to tax ; Central 
London Railway : 1 ndivided ordinary, 1: 89234 per cent. (approx. £1 17s. 10d.). 
subject to tax : Preferred ordinary, 2 per cent., subject to tax : Deferred ordinary, 
1- 78468 per cent. (approx. £1 15s. 84d.), subject to ta x; London General Omnibus 
Company, Limited, 2-95141 per cent. (approx. £2 19s. O}d.), free of tax. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 












































Net Profit Appropriation. Corresponding 
| Balar After Amount = ; | ee I = Last 
3alance -ailab ividend. ear. 
a Year from | ray - - “ — 7 itt P Carried to i 
ae Ending. Last Tee) ae i sien | Reserve, | Balance 
a ined oe 2 a reer Ordinary. aaa Forward.|| Net _ 
e mm. | — . ve > i ° . 
Interest. | ||Amount} Amount. | Rate. | “°" ™ | a Fe 
eS ee oo \ ——— | 
Banks. nae. ak Ft a £ % | £ | &€ £ % 
Commercial Bank of | | 
eee Se June 30 | 70,312] 213,634) 283,946|| 84,694} 100,000 5 | 20,000} 79,252)} 199,670 5 
Queensland N: tional B: unk June 30 18,645) 73,040 91,685 70,000 4 | 21,685 71,588 4+ 
Gas. | 
Cork Gas Consumers ......... June 30* 4,386 4,386 } 4,386 8 | 4,605; 8 
Textiles. | " 
Fras. Hinde and Hardy ...... June 30 1,321) 16,635 17,956 e ; bo | . | 27,956 1,320)... 
Wardle and Davenport...... June 30 | 33,442 13,855 47,297 3,300 12,075 Sht | 6,600} 25,322 18,095 5T 
Other Companies. | 
NG TEE ..00rscccnse-s: |}May 31} 80,269) 61,921; 142,190)... Soh a 142,190)} 102,767)... 
Eastwoods Cement............ Mar. 31 8,296) 4,130 12,426 — ' 6,000 3 | oe 6,426 14,068 ax , 
| j j | | { » a 
Eastwoods Flettons ......... | Mar. 31 | 4,555} 35,567) 40,122 1 Toe oss \} 10,283) 5,139)) 22,187 { 7(b) 
Eastwoods, Ltd................ |Mar.31]  11,151/ 46,359} 57,510| 10,500} 22,500 74 | 15,220!  9,290]} 46,000) 74 
Meccano, Limited Sakai eehebee Feb. 28 | 30,617| 16,258 46, 875) 2,897) 5,000 2st 8,814;  30,164|)| 40,617 8t 
Theatre Royal, Drury Lane | June 30} 8,994|Dr. 10,17 ‘| Dr. 1,181 | Dr. 2,792 1,611) 11,791 5 
| | | 1} 
| | ( 








For half-year. t+ Free of income tax. 


COMMERCIAL REPORTS. © 





MARKET SUMMARY. 


The movement of the prices of the principal primary products 
has been irregular during the past week. A of the trend 
of quotations in the United States during ended Wed- 
nesday last reveals a slight fall in cereal prices. Raw sugar (spot) 
was a little dearer and coffee remained unchanged, but cocoa was 
easier. Among industrial raw materials, cotton rose a few points, 
but rubber was cheaper. Among non-ferrous metals, tin was 
firmer, while copper, lead and spelter are scarcely changed on the 


survey 


the week 


week. Commodity prices in this country moved within narrow 
limits. A feature was the sharp rise in raw wool. Cotton and 
flax were cheaper, but the principal non-ferrous metals show a 


slight rise on the week. Reports from various industrial centres of 


Great Britain continue cheerful. The iron and_ steel industry 
expects a further expansion of activity in the near future and the 
rayon and wool trades remain active. On the other hand, the 
demand for Manchester goods showed no signs of expansion. 

THE COAL TRADE. 

SHEFFIELD. Mai \ pits were closed last wee k for B wnsley Feast, 
but this circumstance has not caused any scarcity, and business 
was resumed on Monday with little improvement in the demand. 
The export market shows no change of note, inquiry for prompt 
shipment being very restricted, although rather more active on 
forward account. Smalls continue in good demand owing to the 
restricted output of coal of all sorts. Best South Yorkshire steams 
are quoted at 16s. f.o.b. The house coal market has failed to 
respond to the projected advance of prices this month, and merchants 
show no sign of laying in stocks. Best house is quoted at 20s. and 
21s. at pits. Furnace coke has a fairly good and expanding market 
at 10s. at ovens, and there are some forward inquiries from users 
anxious to make contracts at the current favourable rates. 
Industrial fuel business is subdued in the home market. At the 
monthly meeting of the Quota Committee of the Midland district 


held this week, it was decided, in view of complaints of shortage of 
supplies for bunkers, to ask the Central Council for an increased 
quota for Sey 


GLASGOW. 


becoming 


tember, 


Business 


more 


has slackened off bit. 
plentiful, but smaller sizes 
supply. Screened coals are much in need of new business. 
for these are barely steady. The first seasonal increase 
coal was intimated for September the advance |} 


Nuts 


remain 


a are now 
in short 

Prices 
in household 


ing ls. 6d. a 


the 


| 
| 


| 





(a) Preferred ordinary. (b) Deferred. 


of September it is expected the position will alter, as at this time 
of the year the English coasting demand increases for these grades. 
The Durham market is quiet with all the various grades of 
unscreened offering freely at minimum prices. To-day’s f.o.b. 
prices for export are as follows: NorTHUMBERLAND.—D.C.B. 
screen steam, 13s. 6d.; smalls, 9s. 6d.; Howards, Bentinck, 
Newbiggin, screened, 13s.; smalls, 9s.; Tyne Prime large, 13s. ; 
smalls, 9s.; Hartley Main large, 13s.; smalls, 8s. 6d. 
Lambton, South Hetton screened steam, 15s.; smalls, lls.; Wear 
Special unscreened gas, 15s.; Holmside, Ryhope, Boldon unscreened, 
14s. 6d.; 13s.; coking unscreened or smalls, 
12s. 6d.; Prime unscreened bunkers, 13s. 6d.; second-class 
unscreened bunkers, 13s. 3d.; Prime Foundry coke, 18s. 6d.; 
Newcastle and district gas coke, 20s. 


CARDIFF.— There has been no appreciable expansion in business 
in the Welsh steam coal trade in the past week, but hopes are 
expressed of an early autumn revival in consequence of the anti- 
cipated placing of substantial contracts by public utilities in the 
course of the next few wecks. For prompt loading supplies of all 

rades are plentiful and can easily be obtained at the 
but owing to the difficulty in disposing of large 
coal stocks the supply of smalls and most sized coals is sane 
and they are readily absorbed at steady prices. The Danish railws 
are inquiring for 20,000 tons of locomotive steam coal for delive ry 
September to March next, and contracts are expected to be alloc ated 
to South Wales next week. Patent fuel is active but coke continues 





second-class gas, 


of large 


ef 


muMmmMurn prices, 


slow. Active conditions are maintained in the anthracite trade, 
and there is a scarcity of the better brands. The following are the 
current approximate quotations: Best Admiralties, 19s. 6d.; 
Is, 19s. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins, 

to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern 

Valleys, 17s. 7id.; best small steams, 13s. 6d. to 14s.; cargo smalls, 
lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. Gd.;_ best 
anthracite large, 36s. to . 6d.; Red Vein large, 22s. to 25s.; 
machine-made cobbles, 37s. 6d. to 48s. 6d.: French nuts, 37s. 6d. 


to 48s. 6d.; stove nuts, 56s. 6d. to 45s.; rubbly culm, 10s. to 1ls.; 


special foundry coke, 32s. to 36s.; patent fuel, 21s.; pitwood, 
ex ship, 19s. to 21s. 6d. 
IRON AND STEEL. 
MIDDLESBROUGH.—-Now that the holiday period is practically 


over, consumers of pig iron are coming into the market, and orders 
for fair quantities are being received from home consumers. Some 
parcels of Cleveland pig iron and hematite iron have been sold for 
export, but makers have had to quote keenly in order to secure the 
business. Stocks of Cleveland pig iron in makers’ yards increased 


fea aeons “oll pe a little last week, owing to the foundries being closed for the holidays, 
on. rre! ‘xport prices are approximately as i s (f ; ‘ : 
CUS CXPOPS PTICSS BFO APPCOKUMAly 26 LOuOWs {.0.D. | be it is expected that these additions will soon be wiped out. In 
district ports): LANARKSHIRE.—EIll best, 13s. 6d.; oplint t best, bs the imerensed demand whi ; : ; 
pater ta 7 f2 . : A connection with the increased demand which makers are experiencing 
14s. 9d.; splint second, 13s. 9d.; navigation, 14s.; navigation ° : ed el. it is . ¢ . 
0. FA _12 ; for semi-manufactured steel, it is anticipated that the make of basic 
second, 12s 6d.—-l3s.: Hartley, 14s. 6d.: steam, 12s. 9d.; trebles, » iin Denote i > ; 
“ : a ran i ; “ iron will shortly be increased, and a further blast furnace may soon 
14s.; doubles, 13s.; singles, 12s.—12s. 6d pearls, lls.—lls. 3d.; . oP stad . “tad 
ie Qs. 6d. Fir Un . 12 a , be relighted. The official price to home consumers for Cleveland 
aross, Js. al. .— screened navigat! . Za. first- ss . 
a ; a 1 ven, Sae.5  Eiee-coaes pig iron is as follows : 62s. 6d. delivered locally ; 64s. 6d. delivered to 
steam, 12s. 6d.; third-class steam, lls.; trebles. ] 1s. 6d.—16s. 6d. ; } N h East a: 65 3 lelj ‘ ‘ ‘ » j 
ca . i. re ; 19 ca : a buyers in the North bast area; 65s. 3d. delivered to Glasgow ; anc 
doubles, 13s.—l4s. 6d.: singles, 12s. 6d.; pearis, lls.-lls. 3d. ns > oa Falkirk , . : . 
> ; 1. ¢ ' 62s. 3d. delivered at Falkirk. East Coast hematite remains firm at 
LOTHTIANS.—Prime st ‘am, lis.—Lls. 9d.; secondary steam, 10s. 6d. ¢ ° 1 it is ‘ ated tI 
a : . 59s. f.o.t., and it is anticipated that this will shortly be advanced. 
10s. 9d.; trebles, 14s. 3d.; doubles, 12s. 9d.-l3s.; singles, 12s. 1, So , of all ck + all a pT 
12s. 6d.: ria 7 le fh 3d A VY RSHIR} I i The total shipments of ail classes of pig iron from the Tees to 
om 40. ?* > ri 15s. oe i] . 6 ot na ») 13 a. at | Aug. 29 amounted to 12,508 tons, against 11,922 tons to July 29th. 
ion, 14s.; jewel, 15s.; team, s. 6d.: ‘ebles, $s. Od.; oubles, 
13 ng! oe 6d a l lls. 3d ’ “oubless | The steelworks which were closed for the holidays last week, resumed 
s.; singles, 12s. 6d.; pearls, lls. 3d.; dross, 9s 
” ; — . work again on the 28th, and quotations for finished steel are un- 
NEWCASTLE-ON-TYNE.—The situation in the coal trade of | altered. There is a slowly improving tendency in this section, but 
Northumberland and Durham remains as good as can be expected To is below total ¢ a tv. Best Bilbao rubio is firm at 15s. 6d. 
at this time of the year. Northumberland steam collieries are if. Middlesbrough, and blast furnace coke, whilst not in heavy 
working regulariy with enquiry just as active for sized coals, but | denned is be ng firmly maintained at 16s., the shipments of coke 
there is n t suflicient trade for screened steam. About the middle from the North | 


last area having firmed up the position. 
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SHEFFIELD. —Reports are current, writes our correspondent, that 
the Government is about to announce an extended programme of 
shipbuilding, including no less than 27 cruisers, besides numerous 
smaller craft. and increases to the air force equipment and navy 
personnel. One effect of these prophecies has been an appreciation 
of nearly all local iron and steel shares. ‘The modern warship, apart 
from armour, machinery and guns, calls for considerable quantities 
of special steels in various forms, in the production of which Shef- 
field stands pre-eminent. Considerable forward inquiry for pig 
iron is reported as consumers are anticipating a rise in prices. In 
the heavy steel section work is on the books to keep plants running 
at nearly full capacity and inquiries relating to the remainder of the 
year are described as satisfactory. Prices of semi-manufactured 
steel are firm in the absence of foreign material, and in some quarters 
a rise is talked about. The market for steel scrap continues to 
strengthen, and greater attention is being paid to ferro-alloys. In 
the tool and finished steel branches conditions are mixed but much 
more active than early in the year. All the indications point to 
steady expansion now that the holidays are ended. Requirements 
of the motor industry continue on a large scale, but scarcely equal to 
a vear ago. demand for magnets for wireless sets 
has set in, and most of the makers have plenty to do. The worst of 
the depression in Australia appears to have run its course, and buying 
from the Commonwealth is on the up grade. There is a brisk 
for tools from a number of Continental markets. Bes 
plate is selling rather more freely, ssion 
branches is still acute. 


GLASGOW. The situation in the West of Scotland continues to 
improve, and the state of employment in the iron and steel industry 
is better than it has been for many months. Steel makers are abl 
to keep their plant much more regularly employed, end the amount 
of work on hand at a number of establishments is now quite 
siderable. Makers of semis are also finding business easier, and 
prices more remunerative. The export demand for sheets shows a 
further increase this week, and the bookings, particularly of black, 
have been fairly heavy. Local sheet makers also expect to benefit 
considerably from the Argentine contract for locust sheets, and are 
hopeful that their share will be sufficient to ensure that mills and 
galvanising plant are fully employed for at least a couple of months. 
Since the date of our last report further shipbuilding contracts hav: 
been placed with Clyde vards, and further contracts are anticipated 
at an early date. Marine engineering firms also have well-filled 
order books at present. 


The seasonal 


demand 
t cutlery and 
of these 


} + } ] " 
pu tne aepre 


con- 


CARDIFF.—-The Welsh tinplate market is steady, and exports show 
a tendency to expand. Prices are maintained at 17s. to 17s. 3d. 
per basis box. Galvanised sheets are quiet at £11 to £11 10s. per 
ton, and Welsh bars are firm, at 95s. per ton delivered at local works. 
Shipments of tinplates last week totalled 100,379 boxes, compared 
with 70,559 boxes in the previous week, and 52,486 boxes in the 
corresponding week of last vear, while 85,728 boxes were received 
from works, as against 49,322 boxes in the previous week, and 
72,608 boxes in the corresponding week of last year. Stocks totalled 


75,964, 90,611 and 132,073 boxes respectively. 


OTHER METALS. 


The London market in metals was a little active, 
Wednesday’s quotations show a slight advance on the week. 
79 


TIN.—Sales on the London Metal Exchange : 725 tons on Monday, 
against 165 tons last week; 875 tons on Tuesday, against 150 tons 
last week; and 475 tons on Wednesday, against 250 tons last week. 
The New York quotation on Wednesday was 45.625 cents per lb., 
against 44.60 cents a week ago and 44.40 cents a month ago. 
Wednesday's official closing quotation in London for standard cash 
was £219 7s. 6d. to £215 10s., compared with £213 2s. 6d. to £213 5s. 
last week. Stocks in London and Liverpool at the end of last week 
were 17,609 tons, a decrease of 631 tons on the week. 


COPPER.—‘Sales on the London Metal Exchange : 1,150 tons on 
Monday, against 700 tons last week ; 1,000 tons on Tuesday, against 
550 tons last week, and 850 tons on Wednesday, against 400 tons 
last week. Domestic spot was quoted 8.75 cents per lb. in New York 
on Wednesday, against 8.75 cents a week ago and 8.75 cents a month 
ago. Wednesday’s official closing price for standard cash in London 
was £36 ls. 3d. to £36 2s. 6d., compared with £35 lls. 3d. to 
£35 12s. 6d. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 26,487 tons, show an increase 
of 38 tons, and stocks of rough copper, at 7,774 tons, an increase 
of 32 tons. 


LEAD.—Sales on the London Metal Exchange: 550 tons on 
Monday, against 400 tons last week; 900 tons on Tuesday, against 
500 tons last week; and 550 tons on Wednesday, against 500 tons 
a week ago. The New York quotation on Wednesday was 4.50 cents 
per lb., against 4.50 cents a week ago and 4.50 cents a month ago. 
The official closing quotation in London on Wednesday for soft 
foreign was £12 10s. for shipment during the current month, 
compared with £11 17s. 6d. last week. 


SPELTER.—Sales on the London Metal Exchange : 300 tons on 
Monday, against 450 tons last week; 400 tons on Tuesday, against 
250 tons last week; and 600 tons on Wednesday, against 400 tons 
a week ago. Wednesday’s quotation in East St. Louis was 4.70 
cents per lb., against 4.85 cents the week before, and 5.00 cents a 
month earlier. Wednesday’s official closing quotation in London 
for ‘‘ good ordinary brands ’’ was £17 10s. for shipment during the 
current month, against £16 16s. 3d. last week. 


OTHER NON-FERROUS METALS.—Among other 
metals, aluminium was again quoted at £100 per ton. 
unchanged at £225-£230 per ton. 


more and 


non-ferrous 
Nickel was 


Quicksilver was raised from 











| 


£8 7s. 6d.—£9 per flask to- £8 10s.-£9 per flask of 76 lbs. 
antimony was again sold at £26 10s.-£27 per ton. 
£7 15s. per ounce, shows no change on the week. 


Foreign 
Platinum, at 


TEXTILES. 


THE COTTON TRADE.—Manchester.—There has been a further 
falling off in trade in the Lancashire cotton industry during the past 
week. Nothing has happened to change the attitude of the 
majority of buyers, and only retail sales have taken place. Traders 
have been very nervous as to the probable course of raw material 
prices in the immediate future. In this respect the general outlook 
remains confused and uncertain, and everything appears to depend 
upon developments in the United States regarding inflation. There 
has been no improvement in the conditions in the cloth market. 
Workable offers have been few and far between. A fair inquiry 
has been about for India and occasional sales have taken place in 
light fabrics and fancies. China remains very disappointing. The 
absence of trade in dyed goods has caused much disappointment. 
Only a scrappy business has been done for the smaller markets. 
The American spinning section has been on a greatly reduced output, 
owing to the annual Oldham holidays. As a result of this stoppage 
spinners are expecting to derive some benefit. There has not been 
much activity in the Egyptian section, and producers are still finding 
it a struggle to prevent loss of ground. 


Cotton Prices. 





| Corresponding 











1933. Date 
Aung. | Auy. | Au An P | 
9° | 16 | 23. | 30, || 1932- | 1932 
a. | a. ja | 4. d. d. 
Raw Cotton—Mid. American ...... per It. | 5-99 | §-52 | 5-71 | 5-69 || 3-66 | 6-72 
= Sakellaridis Fully Good Fair | | | 
Egyptian ......... per Ib. | 804 | 7-52 | 7°68 | 7-60 || 5-65 | 8-90 
Yarns—32's twist ........ee.ee perth. | 94 | 9b] 9b] 9b 7% | 10} 
ww 40°8 Welt ooo... eeeee per Ib. 93} 9} 98} Ol 8 103 
a 60's twist (Egyptian) ...... per Ib. | 16 15? 15} 153 iH 13} | 153 
32-in .Printers, 116 yds., 16 by 16, 32’sand |. d.|8.d.|s.d.js.d. liad. ja da 
SN ic cinianntnetinans siniesaiiianineamnaiies 116 9/16 5j16 5 {16 5 ||15 9/19 0 
36-in. Shirtines, 75 yds., 19 by 19, 32's and | | \ | 
gs ee ieiesnnipeinininsmanenen beceaudecsassedns 121 0 '20 8/20 8 20 8/17 6 {21 6 
38 in. ditto, 38 yds., 18 by 16,10 Ib. ...... 10 6 110 4 10 4/10 4}'910j11 1 
39-in. ditto, 37} yds., 16 by 15, 8} Ib... $419 2}9 2/9 2}/8 9]910 
THE WCOL TRADE.—Bradford.—All this week the attention of 


Bradford wool importers and topmakers, as well as other sections 
of the trade, has been very largely directed towards the first series 
of the Australian selling season which commenced in Sydney last 
Monday. The daily Press described the opening as sensational, 
and no doubt prices showed a marked advance compared with both 
the opening and close of the previous season, though a higher level 
was inevitable. A big weight of business has been done in tops and 
yarns since the close of the last series of London sales. This following 
previous activity has put the industry in a much better position 
from the manufacturing standpoint, spinning and weaving machinery 
now being busier than for several years past. The advance in 
values is a response to increased turnover, and if there is any surprise 
at all about the opening of the Australian season, it is that prices 
were about 2d. higher in the top than the trade professed to expect. 
It is a fact, however, that stocks of merino wool in Bradford had 
become very small, and that this had not prevented topmakers 
continuing to sell forward heavily. The opening of the season finds 
them short of wool. They must needs operate in order to give 
delivery, and only those who have cheap wool on hand can see a 
profit out of 64’s tops sold at 31-32d. The cost in Sydney at the 
first sale was 35d. for warp 64's, and prices have since held at that 
level. Bradford competition has broadened, chiefly because the 
offerings are more suitable for their requirements. After the first 
sale it was stated that the wools were mostly short 70’s topmaking 
type, being finer and containing less burr than last season, the clip 
promising to be a good one. The first reaction of Bradford to 
Sydney was that Bradford topmakers closed their books, and even 
yet they are not eager to quote, except to regular customers. Open 
market quotations are not easily obtainable, but a nice weight of 
business is being done quietly, 35d. having been paid for good warp 
64’s tops. The dearness of merino wool is diverting more attention 
to crossbreds, and this week further good sales of fine and medium 
qualities have taken place at slightly better prices. Spinners and 
manufacturers profess not to believe in the advance, but there is no 
doubt that dearer wool has brought out further orders for yarns and 
piece goods. 


THE GRAIN MARKETS. 


WHEAT.—The nature and implications of the International wheat 
agreement are analysed in a leading article. The fact that prices 
at the international markets are scarcely changed on the week 
plainly indicates that traders do not take an optimistic view of the 
effect of the agreement. The world’s visible supply of wheat and 
flour on August Ist has been estimated by Mr G. Broomhall at 
459,660,000 bushels, as compared with 408,196,000 bushels a year 
ago. According to Mr G. Broomhall, total shipments during the 
past week were 1,448,000 quarters, against 1,201,000 quarters in 
the preceding week. On Wednesday, ‘‘ September’ futures were 
quoted in Chicago at 86} cents per bushel, against 884 cents the 
week before, and 100} cents a month ago. Quotations in London, 
Wednesday: No. 1 Northern Manitoba, Vancouver, ex ship, 30s. 
per 496 lbs., against 29s. 6d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship 29s., against 28s. 6d.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 27s. 9d., against 27s. 3d.; Australian, ex ship, 
25s. 9d. to 26s. 6d., against 25s. 6d. a week ago. 
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FLOUR.—North American shipments were 152,000 sacks in the 
past week, as compared with 137,000 sacks in the previous week, 
Wednesday’s London quotations were: Straight run, delivered 
country, 26s. 6d. per 280 Ibs., against 26s. 6d. last week; delivered 
London, 25s. 6d., as compared with 25s. 6d. a week ago. Manitoba 
patents, ex store, 24s. to 26s., against 24s. 9d. to 26s. 3d. Australian, 
ex store, 19s. 6d. to 20s. 6d., against 20s. to 20s. 9d. 


_BARLEY.—*‘ October” futures were 42% cents per bushel in 
Winnipeg on Wednesday, against 42} cents last week and 53} cents 
@ month ago. Quotations in London on Wednesday were: 


““ English feeding,” f.o.r., per 448 Ibs., 22s. to 23s., against 22s. to 
23s. a week before. 


OATS.—On Wednesday, ‘‘ September *’ futures were quoted at 
57? cents per bushel in Chicago, against 37% cents a week ago and 
41? cents last month. Quotations in London, Wednesday: ‘* River 
Plate,” landed, 14s. 6d. per 320 Ibs., against 14s. 3d. a week ago; 
“River Plate,” ex ship, 13s. 6d., against 13s. 6d.; ‘‘ Chilean 
White,” landed, 19s., against 19s. a week earlier. 


MAIZE.—** September ” 


futures were quoted on Wednesday at | 


50 cents per bushel in Chicago, against 51}? cents a week ago and | 


56} cents on the corresponding date last month. Quotations in 
London, Wednesday : “* Plate.”’ landed, 17s. per 480 Ibs., compared 
with 17s. 3d. last week; ‘* Plate,’ ex ship, 16s., as against 16s. 3d.; 
** Plate,’ October-November, 17s., as against 17s. 


ex wharf, was quoted at £4 17s. 6d. per ton, against £4 17s. 6d. 
per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—Tie following table 


the estimated sale of home-grown wheat during the harvest years 























1932-33, 1931-32, 1930-31, 1929-30 :- 
ree 2 } ae i ee 
1932-1933 | 1931-1932. 1930-1931. 1929-1930. 
Estimated sales of home-grown | 
wheat Cwrts. Owis. j Owts. Owts. 
So 4A! ee 340,650 40,854 | 21,500 | 103,890 
52 weeks to Aus . 26 ....cccccccs 4,178,569 3,878,606 | 4,974,713 | 9,808,016 
Average price of English wheat per | a. d. | s. d. s. d. s. d. 
DE, ccnncccsesscenncetscocsecscesszesses } 5 0 i 6 2 | 6 3 | 8 3 





The following is 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 























Yellow maize, 


gives | 


® statement showing the Quantities Sold and 


QUANTITIES SOLD. | AVERAGE PRICE PRR OWT. 
Week ended he ; Te 
| Wheat. | Barley. Oats. | Wheat | Barley. Oats 
| \ | j 
= <—_ = | | | i 
|} Cwtea. | Owte. | Owts. | a. d. | ed. | 8. d. 
Aug. 19, | 263.433 21,384 | 33,138 | 5 4 10 4 5 4 
Aug. 26, | 340,650 | 63.649 | 46,420 | 5 0 | 11 oO}; 5 5 
{ | | j 
Aug. 24, 1929 ......... } 60,511 | 15,907 | 26,544 | 11 5 i; 910 | 810 
Aug. 23, 1930 . | 76,956 9,001 | 17,126 | 8 5 6 9 6 3 
Aug. 29, 1931 | 21500 | 2625 | 8.751 | 63 {1921/6 3 
Aug. 27, 1932 sessessee | 40,854 i 9,003 | 16,148 | 6 2 75 1611 
AMERICAN WHEAT MARKETS.—The following table shows | 
wheat quotations in recent weeks, with comparative figures for | 
1931 :— 


} ) ! 
Jan. 2, i Jan. 4, | 
1931. 


NEAREST FUTURR. 





| i 
| 1932, | 1932. 1933. | 1933. | 1933. 
i } } } { i 
Winnipeg (No. 1 Manitoba) | | | | 
—Cente per 60 1D. ss... | 66 | 628 | 56 | 463 | 703 | 7a 
Chicago (No. 2 Winter)— | | 
Cente per 60 Ib. ........0.. | 794 554 | 524 464 | 884 868 











The visible supply of wheat in Canada, at 100,902,000 bushels, | 


shows an increase on the week of 871,000 bushels. 
ago stood at 70,305,000 bushels. 


OTHER FOODS. 


SUGAR.—The market in raw sugar was less active and quotations | 
tended to sag under selling pressure. The outcome of the 


Washington conference concerning the allotment plan was still 
unknown on Wednesday. The spot price of raw sugar in New 
York on Wednesday was 3-60 cents per ]b., as compared with 
5-56 cents per Ib. on the corresponding day last week and 3-45 cents 
per lb. a month ago. Wednesday’s sales of raw sugar in London 
included “* December delivery ”’ at 5s. 2d. to 5s. 23d., against 5s. 3d. 
to 5s. 44d. The movements of raw sugar in London and Liverpool 
last week were as follows : 


Imports. Deliveries. Stocks. 

1933. 1932. 1933. 1932. 933. 1932. 

Tons. Tons. Tons. Tons. Tons. Tons. 
London......... 437 581 2,264 470 $1,079 11,023 
Liverpool...... 9,063 13,892 15,473 15,297 148,376 79,044 
Total ... 9,500 14,473 17,737 15,767 179,455 $0,067 
Last week 12,867 17,160 16,663 16.173 187.692 91,361 
COFFEE.—The New York coffee market was quict. On Wed- 


nesday, Rio No. 
as on the corresponding day a week ago and 74 cents per Ib. a 
month ago. Demand at the auctions in London was poor. 
week’s movements of coffee in London were as follows : 
landed, nil; delivered, for home consumption, nil; 


Last 
Brazilian, 
exported, nil; 


Supplies a year | 


(cash) was quoted at 74 cents per Ib., the same | 


| 
| 





Aug. 31,} Jan. 4, | Anz. 23,] Aug. 30, | 


stocks, 28,130 bags, against 17,178 bags a year ago. Central 
American, landed, 1,563 packages ; delivered, for home consump- 
tion, 1,508 packages ; exported, 1,506 packages ; stocks, 92,948 
packages, against 93,872 last year. Other kinds: Landed, 200 
packages; delivered, for home consumption, 1,932 packages; ex- 
ported, 650 packages; stocks, 83,011 packages, against 66,760 last 
year. 


COCOA.—-The market in cocoa was quiet and easier. The “ spot 
quotation in New York on Wednesday was 4}§ cents per lb., against 
57; cents per lb. on the corresponding day last week, and 5} cents 
per lb. a month ago. The London quotation for Accra, October-— 
December, at 23s. per 50 kilos. c.i.f. Continent, shows a fall of 9d. 
per 50 kilos. on the week. Last week’s movements of cocoa in 
London were as follows: Landed, 1.040 bags; delivered, for home 
consumption, 5,815 bags; exported, 189 bags; stocks, 163,827 bags, 
against 152,246 bags a year ayo. 

— 


TEA.—The quantities for this week’s auction com- 
prised 49,994 packages of Indian and 22,875 packages of Ceylon 
tea. Both the ‘ Indian” and * Ceylon "’ auctions were character- 
ised by an improvement in the demand, coupled with an increasé 
in prices realised for common and medium qualities. Fine qualities 
remained firm. The following table shows the average prices 
(compiled by the Tea Brokers’ Association) of tea sold in Mincing 


catalocuec 





Lane on Garden Account during past weeks : 
AVERAGE PRICE PER LB. 
|Northern|Southern | | Nyasa- | 
Week ending | India, India, | Ceylon, | Java, |Sumatra.| land, Lotal. 
i. d. d. d. d. d. | d. 

Aug. 25, 1932 , 10-50 6-66 8-22 | 5-22 4°53 | 5-94 8-64 

July 27, 1933 .... 11-06 | 10-54 13-79 8-86 | 8-ll | 9°43 11-54 

BOS. Dy wm cncces 1l-1l | 10-92 | 14°78 9-18 | 8-91 | Nil 12-08 

= : * oo» | A1-30 | 11-50 14-89 9°36 8-33 | 10-40 12-25 

24, 14°96 10-90 15-41 9°27 8-08 | 9°61 14°24 

i ' i 

eS 
RICE.— ‘The “spot "’ price was 7s. 74d. per ewt. on Wednesday, 


as compared with 7s. 6d. per cwt. a week ago, while the forward 
quotations, at 6s. 6d. per fall of 3d. per ewt. on the 
week. Movements in London during the past week were as follows : 
Landed, 96 tons; 203 tons; 
2.636 tons a vear 


POTATOES. 


ewt., showed a 


delivers a stocks, 5.939 tons, against 


ayo. 


Supplies at the principal markets were equal to the 


demand at unchanged prices. At the London Borough Market, 
* King Edward ”’ sold at 4s. 6d. to 5s. per ewt., as compared with 
ts. 6d. to 5s. per cwt. last week. 

SPICES.— The market in pepper was dull. Spot popper, * Bl ck 
Singapore i. was «ql oted at 51d. pe I on Tuesday, against 040d 
per Ib. a week ago. Movements of pepper in London during the 
past week were as follows: Black, landed, 28 tons; Celivered. 
13 tons; wk, 327 tons, against 893 a year ago. White, landed, 
20 tons: delivers d, 17 tons; sto k , 920 tons, a raimst 42) aA year age 

MEAT. Following the recent advance in meat prices, Gt otations 
at the Smithfield Market tended to dechne, though not to ais 
marked extent. Wednesday's quotation for Argentine beet, « hilled 
hindquarters, was 3s. 10d. to td. per 8 Ibs., as compared with 
4s. 4d. to 5s. 2d. last week. New Zealand frozen mutton was 
8. to 3s. 10d. 1 r8ib .» agamst 3s. to 3s. 10d. a week yo. According 
to the Smithfield official market report, supplics during last week 
amounted to 8,069 tons, against 7.179 tons in the corresponding 
week last year. Iinported heef, principally A ventine, formed 
85-4 per cent. of the beef supplies, agaimst 86-3 per cent. ® year 
ago. Imported mutton, mainly New Zealand, formed 71 per 


cent. of the total supply of mutton and lamb, against 75-3 ner 
cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Following the result of the 


Grain Conference, oilseeds had a steadier tone, but the market is 
far from settled or confident and is still subject to fluctuating 
exchanges and other uncertain conditions. Plate linseed is firmer 
in sympathy with higher Argentine options, but except for some 
business to the Continent little is passing. Supplies in South 
America are diminishing, and the comparatively small unsold 
balance and the prospect of bigger demands from the United States 
have a steadying effect. Plate afloat and for shipment to October 
is now quoted around £11 per ton delivered terms. Indian linseed 
is firm, but buyers reluctant to follow. Calcutta to Hull is quoted 
£11 7s. 6d. September shipment, and to London about the same. 
The quantity afloat for Europe is 121,600 tons (including 59,500 
tons from India), or practically the same as last week. Cottonseed 
is very dull and neglected, with old crop Egyptian afloat offering 
at £5 5s. and new crop, September loading, £5 7s. 6d., which are 
something above the lowest. Trade in vegetable oils is at a low 


ebb. Consumers are buying only sparingly of linseed oil, which for 


August delivery is quoted £20 5s., and September—December 
£20 12s. 6d. per ton, naked ex Hull mill. Cotton oil has further 
declined, and crude Egyptian is obtainable at £19 and common 
edible at £22 ex Hull. Other seed oils show little change. Oilcakes 
continue in exceptionally poor regard. 


HIDE, LEATHER AND ALLIED TRADES.— Although there has 
been a little more interest taken in the markets for hides and 
leather, the demand generally for both commodities can only be 
described as moderate. Considering the period of the year, however, 
trade is proceeding on fairly satisfactory lines, and it is considered 
likely that with the commencement of September there will be 
a gradual expansion in turnover. The market for raw material 


from domestic cattle continues firm in view of the good demand 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm In each department 
LONDON, WEDNESDAY. POTATOES ; WOOL da — 
CEREALS AND MEAT Good English,new, per 8. d. 8. d. | English Southdown, greasy per! 13 Drv and Drvsalted (a } . 65 
GRAIN, « 7 ri ; ; cwt. 4 6 5 0 ” Lincoln hog, washed 6} Market Hides, | y 
on a SPICES Queensland, scd. 8 embg 27 Best heavy ox fe 5 
“a. N. Man. 496 li 29 ° ~“s Pepper, per lb.— N.s.W. greasy, super a 16 me ce . eae St 0 " 
Eng. Gaz. av., per cwt 5 0 Muntok, fair White ... 0 62 | N.Z., grsy., half-bred 50-5¢ 13 | Best calf 48 14 
Barley, jing. Gaz. av. . ll 0 Black Lampong ......... O 44 } Tops Crossbred 40-44 64 INDIGO 
Oats, a . - 5 5 Cinnamon Istsort,perlb. 0 54 Merinos 70'S  ..c.ccccccceceuee 36 Bengal gd. red.-y 
Maise Le Plata. landed . Cloves—Zanzibar perlb. 0 54 } ‘ 64's 34 | ner It 
hy . 7 Ginger— per ewt.— | Crogsbred 4 12 BA . 
Your, Loa. sia, ez mall, "© Africa snwwivnevwcenrire BBB | AEB eeceeneen | She Bends. 8/1 
. Jamaica, ord, tO Qood... U - ‘ , ; 
ae feertancens -- 24 3 ND os vasasociy ss. perlb. 0 7 110 | ; MINERALS. Be Pi £6 
tice, No. 2 Burma, perewt. 6 6 N ane ie ’ } COAL 8. d a. d Bark Ta ( 2 5 2 
Tapioca, per cwt eee oe spectitinsseewes s 2 | - : at Shoulders fr 2 8} 104 
pou . SUGAR | ‘ eee _ | 1OUIGeTS % ) 3 U & 
ee Flake, Singapore.. 13 0 (Duty, 11 % per cwt.) | gas f.0.b - WSd 11} ; 7 
a n Centrifugals, 96°, prpt. } 9 ! 5 a Oy YU 
gay Ey een ies 3 6 4 5 | ehipm., ¢ .i.f. U.K./Cont. 5 2k | . ” m4 e ; - 7 il 
eaguen long sides ...... 2 |  B.W.L. crystallised ... 16 9 18 6 | 20 0 21 0 ee 13s 19 
Argentine chilled hinds 310 4 4 | : } O. f .. - 4 0 
Mutton, per 8 ibs. | Java, white, c. & f. India Aust 4 1 0 1 6 
English wethers sain 4 4 5 4 | a . 7 si eeccccccces 7 43 VEGI ‘ ( ‘ ; 
: — ony yl iilslainateies $0 $3 . Yellow Cry = ae 7h } Bars, M’brough 1 Linse 7 20'0/0 
eee oa ie A serncternincniinse ae Ee ee ee ene Rape, 1 4/10/0 
& VECD = coccvceccees . } > lin Plates per box ] 7 } I r 6 
Pork, English, per 8 lbs. 4 4 5 4 oes 6 21 0 | a Oe dee te = 
, | Granulated ........... 19 0 19 104 | ' wat ae 20,1 
OTHER FOODS. | Home Grown ........ 18 7h 18 10% | 39.150 4015/0 | Paim ... i5 100 
BACON Molasses,in bond ...... 1 3 ‘6 - eal wo 
are 95 0 TEA— } 0/2". ' | per tor . U 
Daniah.. 88 0 Indian—per lb.— 14 0/0 . | Ot! Seec Lit 
Be icsic cacdsandoneta 84 0 _ 0 9} 1 5} ' 2/10/0 13/11/3 La Plata, p. t 
HAMS | Broken Pekoe ............ 0 93 29 Spelter G.O.B seseseees 17 10 0 17/11/3 Aug.- Sept. 1100 
Canadian............ se 78 0 80 0 Orange Pekoe ............ 0 93 4 2 in- — ngors ...... 220100 Calcutta— per tor 1111/3 
American oo... 74 0 177 0 | Broken Orange Pekoe... 010 7 0 Standard cash ssesccove 219/7/6239/10/0 8 
— ¥ 7 - me — per lb. on on | : MISCELLANEOUS. Turpent : : 7 48 
Australian .......cccccsee 2 MD? xaaunnkveecuvedeonens 4 | OHEMICALS s.d. od. PETROLEUM PRO! = 
New Zealand .. 0 93 O | Broken Pekoe .. 0114 1 94 Acid, citric a8 5 ( 29 10 =| Motors No. 1, Lor 
REE 0106 O Orange Pekox 1 0 2 34 Nitri 0 25 ( 4 ' r al. 4 
lanadian ...... AOCO Tartaric, KE ah, leas 5% ll 0 11) bri, Lo my il 
New Zealand ............ 50 0 50 6 (Daty, 9/6-10/64 per Ib., Alcohol, Plain Ethyl ...... 12 ( Fuel i il for 
English Cheddars ...... 70 0 74 0 Empire growth, 7/5} €s. £2. | ontracts, ex inetal 
SID: shnsisinicinensiceharenieniain 52 0 62 0 8/34 per Ib.) } Alum, lump ...... perton 8&8 9 0 Thames 
COCOA— Virginia leaf Aimmonia, carb. .. ton 27 10 28 O Furnace per gallon 3s 
(Daty, British grown, Common to fine ......... 010 3 6 | Sulphate .......... - 615 7/0/0 | Diesel 9 0 33+ 
11/8; foreign, 14/- cwt.) Rhodesian leaf 010 2 6 Arsenic, lump ... perton 35 0 4 o | Lubricating oil ex estore ¢ £ 
BOGE, TEs coceccess perewt 25 0 26 O Nyasaland leaf eS © & 6 | Bleaching powder, per ton 9 9/10/0 per t 
Trinidad .... 33. 0 40 0 on atrips .... 0 8 2 6 ve. d a. d , 10/10/0 24/9 
Grenada .... 27 0 24 0 | East Indian leaf .... 0 4 1 2 | Borax, gran. ...... per ewt. 13 | 10/0 16/12/¢ 
OOF FEE— — | 9 BEFIPS 2.000000 0s 18 Do., powder .........-.000 14 6 ai 2ju/0 27/100 
oo, sag gry | eee of - da... percwt. 7 6 S o | ROSIN £ £ 
; foreign, 14/— cwt.) otash—COhlorate, net ‘ Oo 4% 8 & | American ....... per ton 13/15/0 15 15/0 
Santos supr.,c. & f. ewt. 45 0 TEXTILES. Sulphate wepeut:t2)-@ 33 Ob nccncmten ie : 
Colombian, good ........ 58 0 68 0 | COTTON Sal-Ammoniac ... percwt. 42 6 45 | ” ae ae a = es 
Costa Rica, med. to good 65 0 88 O | Mid-American...... per lb. 5-69 | Soda Biearb. perewt. 9 10 6 | Se ee nn 3H 
Raet Indian ,, » » 60 9% 80 0 | Sakellaridis, f.g.f. ......... 7°60 Crystals ......... percwt. 5 0 5 3 | pine Hard Para perib. 0 | 
Kenya, medium ......... 60 O 80 0 Yarns, 32’a twist ......... ot fa £ B : a ee os 
RBGGS— | — | 15% | Sulphate of Copper, perton 17 0 17 5 Aad ac( 
English ........ perl2c 16 3 16 9 FLAX £ 8. € a | CEMENT, Londer sd. 8 _EN Orange ......percwt. 64 0 65 0 
Danish........ sicaiebin 13 0 13 3 | Livonian ZK ..... perton 48 0 | Portland, best Eng. pr. toa BEB Ld t 6 £ 6 
FRUIT POCNER ELD. ..ccccccsccecccces Nominal | Iu jute sacks (11 t 44 9 j W. Aust. M.-« 310 16 Xt 
Oranges Slanetz Medium let sort... 51 10 | In free paper bags (20 to |} TALLOW + 
BE snniimeainiia + Cases HEMP | ea | London Town per 21 6 
Lemons, Sicilian ...boxes 9 0 15 0 | Italian P.C. ...... perton 55 0 | COPRA gs. a rIMBELE a & 
=  . saausanees . cases 12 0 20 0 | Manila,Sept.-Nov.*..12" 16 9 | S.D. Straiie c.ff., per ton 10150 j Swedish uj/ed 2 . perstd. 18 0 9 
= Naplea... boxes 10 0 24 0 Sisal, Afrcan, Sept. Nov. 1710 18 0 Smoked South Ses ... 926 » 2gx7. 17. 0 0 
Apples : Amer. (var.) bris. eee JUTE } DRUGS | * 2% ’ 16 U Q 
” (var.) boxes ose Native lst mks ... per ton } Camphor 8. d s. d Oan'dp Spruce, Dis ’ 24 0 Q 
° Australian ...... s¢ 6 6 cif. FAK. | Japan, refined... perlb. 2 2 | Pitchpine perload 9 ( 
Onions :-- i TON, snsveiincinneres £16/10 0 Castor-oil ............ perib. 85 O 9 Riis BRN aducnasdecnsess per std. 30 OG O 
Valencia, case : 9 0 11 O Daisee 2/3 c.if. Dundee. } Ipecacuanha ...... perlb. 4 6 ROG. -nasaccsncensace per load 28 0 O 
Egyptian, bags ......... 20 30 SAEs cccvscescoscee £16/0/0 | Peppermint, Wayne Co. Honduras Mahg. logs c.ft 010 JO 
Grapes, Lisbon, gboxes 6 0 9 O SILK s. d s.d. | HIDES perib. 13 6 14 0 | African ” , 0 6 6 
9 Almeria ... brs. eo Canton ....cceeces .. per lb. 6 6 8 6 | Wet salted—-Australia: | Amer. Oak Boards ¢ 
LARD OS Ee 5 + + perib. O 48 O 5h » Ash 
Irish bladders ........... FO 0 65 0 EE  xuwepataabncds me OF 6 Be West Indian ........... 04 O 4 English Oak Planks 6 
American, boxes, 56 Ibs. 36 6 39 6 Italisti—raw,fr....Milan 9 90 10 6 IE ivecssntctemiitesneves 0 44 0 4 Ast U 
I 5 











existing for this type of hide and skin. 





+ Exclusive of Government tax of ld 


At the auctions held in the 


North this week, there was no change in prices for ox and heifer 
hides, cows or bulls, all supplies being cleared at the previous sale’s 


figures. 


A very steady demand was experienced also for calfskins, 


and although one weight at the Manchester sale made 4d. per lb. 
less money, this decline was made up for by an advance of a similar 
Interest in regard to foreign hides is 
not so great, and for several descriptions slightly lower prices have 


amount on another weight. 


| 
| 
| 


- per gallon. 


follows: Landed, 


as compared with the preceding 


1,508 tons; 


g week. 


delivered, 2,929 tons. 


Stocks at 
the end of last week, at 96,745 tons, show a decrease of 1,42] tons 


COMMODITY PRICES IN UNITED STATES. 


New York quotations, unless otherwise stated.) 
Aug. 31, Aug. 2, Aug. 23, Aug. 30, 


1932. 1933. 1933. 1933. 
3 been accepted. For instances, wet-salted Argentine ox can now | Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 
, be obtained at in the region of 6id., while cows are offered at Sed. future, Chicago, per bushel... 52 1003 884 863 
r and Montevideo ox at 6d. Slightly lower figures are being mentioned | Maize, nearest future, Chicago, 
2 in regard to dry South American hides, and business has been done | SE  scciimunadaccviebines 304 56} 513 50 
h in B.A. Americanos at 63d. The African market also is weaker, | Oats, nearest future, Chicago, 
d and there has been a small easing of quotations for Australians. ee ae 174 413 373 373 
s In the leather market orders for the most part are confined to goods | Rye, nearest future, Chicago, 
r required for immediate use, although there has been some inquiry ‘per RR J a ke 314 743 7 70} 
d on account of forward contracts. Up to the present, however, the | Barley, nearest future, Chicago, 
d amount of business done has not been large, as it appears to be | EEL OE = 57} 52 513 
., difficult to obtain supplies of the right class of goods at the figures | Coffee, Rio No. ‘7, cash, per lb. 8} 7h 7h 74 
1) mentioned. Regarding dry hide bends, these have moved moder- | ». Santos No. 4, cash, per lb. 123-13 8} 83 8} 
d ately well in the heavier weights, but the inquiry for lights and | 





Cocoa, Accra, nearest future, 





WZ mediums has not been active. Light weight English and wet- | aCNMNAD  sasites-teeihinlecomnadianis 4-60 4-73 4-60 4-57 

.e salted bends, however, have been in fair request, and there has Sugar, Cuban Centrifugals, 96 

Ww been a very satisfactory demand for offal, with some quite appreci- deg., spot, per Ib.. ane 3-45 3.66 3-60 

or able sales made. Trade in upper leathers is only moderate, with | Cotton, middling, spot, per Ib. 9-40 10-45 9-30 9-55 

er the bulk of the inquiry concerned with the staple lines of kid and | Rubber, smoked sheet, spor, 

er calf. Other sorts are moved off in small quantities, but there is no SERS cesiatenaiess si 4} 7-85 7-25 7-14 

on real interest taken in these at the moment. Petroleum, Pennsylvania crude, 

eS RUBBER.—The London market in rubber has been steady and standard grades, per barrel...175-197 147-167 157-177 157-177 
prices are scarcely changed on the week. In New York, Wednesday’s | Copper, ~ Electrolytic,” Do- os 

as spot price for rubber, at 7-14 cents per lb., compared with 7-25 _ Mestic, sp ot, per Ib... seeeeees 5} 8-75 15 8-75 

nd cents per lb. a week ago. Wednesday’s official closing price for | Copper, Electrolytic,’ Copper 

be standard ribbed smoked sheet in London was 3jd. per !b., against Exporters, Inc., spot, per lb. = 5§ 8-25 3-00 8-20 

er, 3jd. per Ib. on the corresponding day last week. In forward | Sp iter, East St. Louis, spot, — ae : . 

red positions, business has been done at 35{}d. to 3id. for October- OPT: concseccseresacanenesasaavs 2-98 00 -85 4-70 

be December, as against 3}jd. to 3%jd. a week ago. Movements of Lead, spot, per Ib. ..........e.0e 5-60 4-50 50 +50 

ial rubber in London and Liverpool during the past week were as Tin, ** Straits,’” spot, per Ib % - 80 44-4 +-60 +625 
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Lneorporated by Royal Charter and Act of Parliament. Established 1825, } 
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; rof. Edwin Caunan, GOVERNMENT OF SOUTHERN RHODESIA 
Capital a te & Bavwledon, Apply for New Explanatory Leaflet to: | POUR-AND-A-HALF PER CENT. INSCRIBED 


} OF EGYPT. { Affiliated with Lloyds Bank, Limited. 
j t SUE 
i Capital Subscribed, £5,000,000, Paid-up, #€1,100,000. Uncalled, €3,900,000, 
| rporate an E: i RESERVE FUND, €1,550,000, DEPOSITS (lee November, 1932), €33,867,668, 
r rs We 4 j . ‘ ' Se—— 
} Li ne ’ mite } 
| Seed Obtice MIRO. | Heap Orrice:—EDINBURGH, | 
i i JOHN TAYLOR LEGGAT, General Manager. FREDERICK GEORGE DRYBURGH, Secretary. 
i 
Sie aaa | 
os = LONDON OFFICES : 
a ny n in! ar f} j 
FULLY PAID GAPITA KS UU Uf CITY OFFICE ¢ 37, Nicholas Lane, B.C.4. 
JOHN COWAN, Manager. W. R. GILCHRIST, Assistant Manager 
RESERVE Fi f Q9anA KAAS WEST END OFFICE : eT? —4 Street, Piccadilly Circus $.W.1 i} 
, ( a0 ,UUU, ' JAMES MOIR, Manager. 
i | Branches in all the principal cities and places in Scotland. Every description of Banking business transacted, | 
5 i The Bank undertakes the duties of Trustee or Executor under Wills, Trustee under 
} London Agency: j Marriage and other settlements, and Trustee for Debenture and other Issues, etc. | 
t t 
i "oOo ye WT: . ‘ = ~ ‘ 5 | “ ao 7 , andl > ce | 
| O& 7 King ifliam St.,.E C4 Insurance, _——————— i 
} i ert SAB Sat. sh AML WD. 
; ° » » 
ae alee «od ae | ,AQTICE IS HEREBY GIVEN that the Transfer | 
| Towns in and the Seenilieaaiiine Family Policy | Boots of the Bank will be closed from the th | 
° - a meee wee ! i i i ; } 
— ace apd anieenaaitinamiatesadindancapeetd aoa Securing | By Order of the Board, | 
ee ' Kk. H LAWRENCE, 
O/ | ondon 4 age 
The ECONOMIC Jour nal Guaranteed Income of 15% | 2 pichopssate, tondon 0M" Manse | 
The Quarterly Journal of the _ - | ( August, 1933. i} 
Royal Economic Society, Se ptember, 1933. as provision for Widow and Children combined wih a se sh, Add Se a ta 1} 
aman. . : | CITY OF JOHANNESBURG. 
The Need for Simpler Economics, Whole Life Assurance | FIVE PER CENT. INSCRIBED STOCK, 1960. 
5 



























aD . oe al : cr NP CE STOCK, 1958-68. 
iscontinuous Cost Curve and increasing | Ci } c \ 
Returns, GR ESHAM Li C ASS v SOCIETY, LTD. | NOTICE IS HEREBY GIVEN that in order 
M. F. W. Joseph. 186-190, FLEET nit ee Ec.4. | to prepare dividends due on Ist October next the 
Saving and Hoarding, Founded 1848. | BALANCES of the several accounts in the above- 
D. H. Robertson. nS earn Se mentioned Stocks will be STRUCK on the night 
Co-operators and the State, | of Ist September and that on and after the 2nd 
C. R. Fay. s Total Payments to Policy - Holders | Sevtember the Stocks will be transferrabe ex- 
Trends in German Business Cycle Policy, £47,000,000 F dividend. 
, Ropke. : Forms of Request for the purpose of forwarding 
Soviet Economic Development since 1928, “The are sham Fn a Acc jeuk Insur ance Soci jety, 7 | Dividend Warrants by post to Banks or other 
& Ro-Aedied 3 anne : B Limite’. transacts all classes o and acc:den om may be obtained on application to the 
e-Analysis of the ew issue Boom, ; “ 1 oad sank. 
R. A. Harris. = me ceca err tS. ene j jarclays Bank (Dominion, Colonial and Ov er- 
Reviews, Notes and Memoranda, Recent seas), National Bank of South ce Eee. 
Periodicals and New Books. y T STE P. J. FROOME, 
tdicels ad How 5 2s ONDON AND MANCHESTER 5 
| CX SRICERES ‘om ° | ASSURANCE CO., LTD., 50 Finsbury Circus Place, 
MACMILLAN & Co., Ltd., Square, London, E.C.2. Total Income London Wall, E.C.2. 
St. wsaneie s Street, London, W.C, 2. exceeds £3,000,000. Funds exceed £13,000,000. 29th August, 19353. 
Application for Fellowshipto The Secretary, Royal | Claims paid exceed £14,000,000. Annual = 
Loudon Wwe Society. akedaies, at. Sas | | cee S86 Deepectans cnn ‘be cbtnteed on IMPERIAL JAPANESE 
subscription ineludes the quarterly Economic | application. | GOVERNMENT. 
Journal. a: £ onomi« he ry Series, Spe tal | sie ae. ; IVE PER CENT. STERLING LOAN OF 1907 
Semeran = wena 2 at redu ed pet es ; Lite | PROV INCE OF ONTARIO. FIVE PER CENT. STERLING LOAS 
5 eet ee eet cst ee = 4% REGISTERED STOCK, 1947. NOTICE IS HEREBY GIVEN that_ the 
COUPONS due 12th September, 1933, will be 
i Pat e ae : 7 For the purpose of preparing the Interest War- PAID on and after that date (Saturdays excepted) 
| 66 99 | | rants due Ist November, 1933, the BALANCES between the hours of 11 and 3 at the Yokohama 
} will be STRUCK on the evening of the 2nd October, | Specie Bank, Limited, where lists may be obtained. 
1933, after which date the Stock will be transferred | Coupons must be left three clear days for ex- 
ex-dividend. |} amination prior to payment. 
For Bank of Montreal, For the Yokohama Specie Bank, Limited, 
EDWARD POPE, Manager D. NOHARA, Manager. 


47 Threac -edle $ ri .<; 3. ; 7 ishopsgate, London, E.C.2. 
Bombay and +7 Thgadocee Sir 2 | 7 Banopante Landon 
| Calcutta 
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\ weekly journal de- 
i'voted to the oractical | ECONOMIC CONFERENCE 


Recent Supplements to ‘‘ The Economist”’ 
ee a ’ j relating to the Agenda include : 
fare SEG: COS! eee, | | J THE WAR DEBTS 
insurance, engineering, A History and Full Analysis of the Problem 
shipping trades, Com. | THE ANNOTATED AGENDA 

‘ su] . Submitted by the 
| pany results, market PREPARATORY COMMISSION OF EXPERTS 


| reports. THE CRISIS 


| , hrouc by 
Read throughout India Sir HENRY STRAKOSCH, G.B.E. 


iby people with money | THE WORLD’S GOLD RESERVE AND COMMODITY 
'to spend. | PRICES 

he . | by 

| Specimen copies, advert, rat The Late Mr. JOSEPH KITCHIN 

lcan be obtained from THE OTTAWA AGREEMENTS 


| N E W S P A P E R . & c. (With an analysis of the British Tariff) 
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side ot hnance, textile | 


ee Le eer eee 








| OF INDIA Copies of tha issue oo 10th, 1933. containing a 
. : Special Conference Suppienent are sili available 
| (W. T. DAY'S Representations), " enna “4- a 
| 1 Aldwych, London, W.C.2 — 
Obtainable from 
| Telephone - Temple Bar | 8646 THE PUBLISHER, 8, BOUVERIE STREET E.C.4. 
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